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supported by lessened orders and weak prices. 
building contracts slightly exceed those of a year ago. 
Prices rise slightly, freight loadings still lag. A high- 
level Summer is nct yet assured. 


Record first-quarter production of steel suggests 
an expansion of business activity which is not fully 


April 











EVERAL items in this 
week’s records com- 
bine to encourage, at 
least momentarily, a 
more optimistic view 
of the development of 
business. Foremost 
of these is a record 

first quarter produc- 
tion of steel ingots. This is sup- 
ported by a high rate of operation 
so far into April; by building con- 
tract awards for the first week of 

April slightly larger than the cor- 
responding week of last year; and 

by at least a momentary narrowing 

of the deficiency of freight loadings 
as compared with last year. 

The strong performance of the 
steel industry is in a measure a 
mark of the January reaction to the 
comparatively low production of the 
two months before that time, for in- 
got production in January increased 
over the December rate by more 
than 26 per cent., which is a little 
more than double the expected sea- 
sonal increase. The gain in Feb- 
ruary over January was about one 
and one-half times the usual sea- 
sonal increase, while the March ad- 
vance was a shade below the ex- 
pected seasonal gain. The sharp 
upward jump in production in Janu- 
ary must seemingly be taken as in 
part a reaction to abnormally re- 
stricted orders in the two preceding 
months—that is, there was appar- 
ently some unusual under supply of 
steel for the amount of business in 
the new year, and the January ingot 
rate was pushed up by compensat- 
ingly large orders. Reports from 
the chief centres of the steel indus- 
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try show that ingot production up 
to this point in April has continued 
at about the March rate. The drop 
of some 63,000 tons in the unfilled 
orders of the Steel Corporation is 
evidence both of the heavy ship 
ments last month against orders, 
and in part also of a decline in new 
orders. 

This latter feature—a falling off 
in new orders—is one of the two 
less favorable aspects of the steel 
situation at this point in the month 
The present high rate of operations 
appears to result chiefiy from the 
filling of specifications and new 
contracts at first quarter prices; 
the present stream of orders is re 
ported by The Iron Age as decidedly 
less than those of last month. The 
other unfavorable aspect is renewed 
weakness in prices, shown particu- 
larly in a cut of $3 a ton, Pittsburgh, 
in automobile body sheets; 
appearance of a probability that 
this price weakness may spread 
from the lighter products to heavier 
ones. The price cut noted on auto 
mobile body sheets is said to be due 
to several small producers who oth- 
erwise lack sufficient orders. The 
situation apparently outlined by the 
various reports in The Iron Age i 
that which this 
some weeks ago to suggest as the 
probable situation after the close of 
the first quarter, namely consider 
ably diminished orders, and in con 
sequence new weakness of prices 
these two elements being in them 
selves the indications of very sharp 
competition among producers in the 
industry. As to the prospects of a 
slower (Continued on Next Page) 
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tapering off in steel activity than last 
year’s decline from the Spring peak, 
The Iron Age notes that the automobile 
industry, which uses about 15 per cent. 
of the steel ingot production, is now the 
leading consumer, -while demands for 
structural steel are slackening, railroad 
rolling stock takes unexpectedly little 
steel, and the oil industry is a decidedly 
poor consumer. The pace may suffer 
only slight slowing, but present grounds 
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for such an expectation are not very 
substantial. 

March production of automobiles and 
trucks in the United States and Canada 
is reported by the Automobile Chamber 
of Commerce at a total of 422,598, which 
is practically 5,000 more than in March 
of last year—not a very great advance. 
There seem to be indications that some 
makers of cars have rather overloaded 
their retailers. If the Ford Company 
should get into anything approaching 
higher production by the end of May it 
seems quite clear, at least to this writer, 
that the year will see a distinct over- 
production of passenger cars—an over- 
production in the sense that they can- 
not all be sold without price reductions. 

A high level of building contract 
awards for the first business week of 
April is reported by the F. W. Dodge 
Corporation, the daily average through 
April 6 being $25,718,060, which is about 
$400,000 greater than the daily average 
for the corresponding period last year. 
It may be significant of the trend and 
stability of the present course of build- 
ing that last month, comparing that 
month’s figures with the preceding 
March, residential contracts increased 
10 per cent. in dollar value and 13 per 
cent. in amount of floor space, while 
non-residential building decreased 22 per 
cent. in dollar value and 17 per cent. in 
amount of new space, and engineering 
contracts for public works and utilities 
increased but 3 per cent. in dollar value. 
It is the residential class of building 
which includes a large proportion of the 
speculative ventures in city construction. 

A somewhat lessened departure from 
last year’s figures appears in the freight 
loadings record for the latest week re- 
ported, that ended March 31, when the 
total was 36,213 cars below the total of 
the corresponding week last year, but 
practically 22,000 cars above the corre- 
sponding week of 1926. Miscellaneous 
freight, however, dropped 10,400 cars 
from 1927; while less than carload mer- 
chandise showed the much smaller de- 
crease of 1,675 cars. Decrease in coal 
shipments from the pre-strike stocking 
up movement of last year accounted for 
nearly two-thirds of the week’s falling 
off from the 1927 figures. The most 
significant deviation must be considered 
the drop in miscellaneous loadings. 

The rise of 0.7 of a point in the An- 
nalist Index of Wholesale Commodity 
Prices, taking the index from 146.5 of a 
week ago to 147.2 last Tuesday, repre- 
sents a general small upward movement 
in nearly all the commodity groups, the 
miscellaneous group dropping, however, 
in response to the abrupt decline in spot 
rubber prices. The farm products group 


FINANCIAL 


HE Stock Exchange week, although 
i an unusually short one, has been 

more than normally’ eventful, 
Money has grown markedly tighter, call 
loans rising to 6 per cent. (the highest 
since December, 1926), and time money 
to 5 per cent. In response to this un- 
favorable development, stocks declined 
rather sharply on Monday and Tuesday, 
the loss in many instances more than 
canceling the rally of the closing days 
of last week. But with the reaction in 
call money to 5% per cent. Wednesday 








MARKETS 


weaker than the rest of the 
market. 

Thus the week has on the whole been 
much like its predecessors. An appear- 
ance of wild bullish enthusiasm has been 
produced through spectacular advances in 
a few issues. But most even of these 
gains have not been held. After a few 
days of rapid advance a stock slips back 
again while attention is centred on some 
new bull leader. 

At the same time it must be admitted 
that the market has held its ground rea- 


general 
















































































WEIGHTED AVERAGE OF 8 LEADING INDUSTRIAL STOCKS 
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prices rebounded even more sharply than 
they had fallen, Thursday the market 
opened much higher, but curiously enough 
declined most of the day in spite of a 
further easing in call money to 5 per 
cent. 

Price movements in individual stocks 
have continued highly irregular and con- 
tradictory. General Motors has been 
quite strong as have the steel stocks, 
New York Central, the tractions, the 
coppers, Timken, Continental Can, Lam- 
bert, Linseed and numerous other spe- 
cialties. On the other hand a number 
of issues which up to a short time ago 
had been conspicuously strong, such for 
example as General Electric, Westing- 
house, International Nickel and General 
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sonably well under the pressure of tight- 
ening money, although whether this is 
due to the fact that stocks are still in 
strong hands, or merely to the stupidity 
of the large number of bootleggers, pugi- 
lists, barbers, and whatnot now known to 
be trading heavily in the market is a 
question not easy to answer. 

Be the reason what it may, no unfa- 
vorable news has thus far been able to 
produce much effect the vigorous 
Wednesday rally after the Tuesday break 
being an excellent example of this strik- 
ing power of recovery. At the same time 
it must be remembered that some such 
conspicuous demonstration of strength 
often marks the climax of an advance. 
Just when every one concludes that noth- 
ing whatever can break the market, 
prices will begin to decline of their own 
accord, possibly even in the face of ap- 
parently favorable news 

The business revival at last draw- 
ing funds out of the financial markets. 
Last Tuesday’s statement of the report- 
ing member banks of the Federal Re- 
serve system revealed a particularly 
sharp increase in commercial borrowings, 
the more noteworthy since the seasonal 
tendency at this time of the year is 
downward. With rising demand for funds 
from both the stock market and business, 
and with some possibility of further gold 
exports, there seems to be little reason 
for anticipating anything other than still 
firmer money rates. 

In this connection it is worth noting 
that this week’s Federal Reserve bank 
statement shows a further advance in re- 
discounts. It is also significant that the 
Reserve banks are making no effort to 
relieve the tightening in money throug! 
purchases of securities in the open 
market. A. McB. 
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N spite of the repeated 
assertions of public 
men and optimistic 
prophets, it is quite 
apparent that the 
business world is not 
fully satisfied as to 
the final demise of 
the business cycle. 

In the past, financial crises have often 

preceded any general decline in business. 


‘Quite frequently the one has followed 


so closely on the heels of the other that 
these two separate phenomena have 
come to be regarded as being the neces- 
sary parts of prosperity’s aftermath. 
This viewpoint is erroneous, because 
financial panic does not always initiate 
a business depression, nor do funda- 
mental economic factors at the be- 
ginning of “hard times” invariably 
cause money crises. 

In order to establish beyond question 
the lack of relation between financial 
and business cycles, it is only necessary 
to consider two fairly recent examples 
from actual history. During 1913 and 
1914 a severe business recession was 
under way without any preceding 
panic. Even the depression of 1921, 
acute as it was, had no accompanying 
financial crisis such, for instance, as 
that of 1907. This is not to say that 
panic adds nothing to the severity of 
“hard times”; but it should be kept 
in mind that the two have no cause and 
effect relation, and are not even neces- 


Motors Lead as Producers of Insurable Hazards 


IKE all far-reaching, 
new economic devel- 
opments, the motor 
vehicle has produced 
highly important col- 
lateral effects for 
branches of the coun- 
try’s business which 
at first deemed them- 
selves little concerned with the innova- 
tion. Thus, American banking, which at 
the outset looked decidedly askance at 
the automobile as a form of extrava- 
gance and waste, has now found the 
financing of the production and distri- 
bution of motor vehicles so substantial 
a part of its total operations that it has 
evolved an entire system of new meth- 
ods for the purpose—a system which it 
has been found feasible and profitable 
to extend in many other directions and 
which has had much to do with the coun- 
try’s great industrial progress since the 
war. 

Another branch of business which has 
discovered that its activities are already 
greatly affected by the automobile (and 
that this is certain to be still more the 
case in the future) is insurance. In fact, 
it may fairly be said that no single influ- 
ence has been more powerfully felt by 
American insurance companies of all 
kinds in recent years than the necessity 
of providing suitable and adequate cov- 
erage for the wide range of hazards 
incidental to the ownership and opera- 
tion of motor vehicles. 








Automobile Foremost as Producer of 
Hazards 


It happens, curiously enough, that the 
motor vehicle has been far and away the 
most prolific producer of insurable haz- 
ards in the entire list of great modern 
inventions. Owing to the highly inflam- 


The Underlying Causes of Our Recent Prosperity: 


Why the End Is Near 


By E. C. HARWOOD 


sarily together in so far as time is con- 
cerned. 

It may be that this differentiation 
alone will clear up some of the appar- 
ently contradictory findings of current 
discussion. It is obvious. from their 
designation of causes, that many who 
speak of business cycles are, in reality, 
referring to financial cycles. It is more 
charitable to assume that these indi- 
viduals have failed to make clear the 
object of their argument than that they 
are ignorant as to the economic prin- 
ciples involved. 


Financial Panic a Thing of the Past 


If the Federal Reserve banks conduct 
their business properly, there will be no 
serious banking crises, at least until the 
country has grown so that its credit 
facilities are inadequate. Presumably 
we shall have the wit to see that time 
coming and adjust our banking laws 
accordingly. The major influence in 
the past which developed panic from 
credit stringency, was the demand by 
banks all over the country for the re- 
turn of their deposits in other institu- 
tions in order to strengthen their own 
reserves in the form of cash on hand. 
Above all things, a “run” was feared, 
since inability to pay on demand might 


mean a ruinous loss of prestige and 


good-will, regardless of the actual status 
of the bank. 

The ability to obtain ample funds by 
rediscount now makes it unnecessary for 
member banks to hoard 
credit stringency. This, in turn, enables 
member institutions to return the de 
posits of other banks without delay, 
it becomes necessary. As a 


funds during 


result, all 


banks are in a much more liquid position 


than in the days before the Federal Re 
serve act. There is one feature whicl 
may cause trouble, namely, the tendency 
of banks to increase their non-liquid as 
sets (security holdings, 
estate, securities, &c.), in proportion t 


loans on real 


their liquid resources, such as commercial 


paper. Assuming sound banking prac 
tice, however, financial panic need not 
be feared. 


Business Cycle Likely to Endure 


Whereas the financial cycle was al 
most entirely the product of an unsuit 
able banking system, business ups and 
downs are the result of 
economic factors which cannot be altered 
by so simple an adjustment as im 
proved banking facilities. The proof of 
this lies in the fact that, regardless of 
credit systems, depression continues 


underlying 


By ARTHUR RICHMOND MARSH 


mable nature of the fuel it uses, it is 
more exposed to the risk of fire than 
perhaps any other form of property. 
Owing to its weight, velocity and free- 
dom of movement it is extraordinarily 
exposed to the risk of accidents destroy- 
ing property, whether itself, other motor 
vehicles or property of all kinds in its 


losses they have to pay annually now 
include many millions of dollars of losses 
for deaths caused by motor vehicles 


Annual Premiums Near $400,000,000 


r 


Some idea of the magnitude of 
insurance operations made necessary by 
the motor vehicle in the United States 











path. For the same reason it is, more alone may be arrived at from the bare 
Automobile Premiums Received and Losses Paid, 1927 

Premiums Received Losses Paid 
ies TIES «5 6:5 oc dn wceseeins se $144,665,525 $81,791,506 
Automobile property damage............. 57,696,735 28,192,267 
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I I a ain ik, ado din Bie aom RHEL a kd 192,000 79,687 
PE IES 6 6:3:5.9e c.ceenaeceneeamana 48,097 21,970 
ATEBMODEIS GOCIGONE... o.c.ccccccccccsccecss 2,461 1,056 
$228,703,890 $126,198,017 








than any other human instrumentality, 
exposed to the risk of accidents destruc- 
tive of life and limb, whether of those 
who own and operate it or of other mem- 
bers of the community. 

Hence there is no branch of insur- 
ance—no class of insurance companies 
except the small group of companies 
writing ocean marine insurance exclu- 
sively—that is not concerned with the 
motor vehicle. The fire insurance com- 
panies write huge amounts of motor 
vehicle fire insurance, theft and collision 
or property damage insurance; the casu- 
alty and liability companies write even 
larger amounts of motor vehicle acci- 
dent, theft and liability insurance; while 
even the life insurance companies find 
themselves in fact large insurers against 
motor vehicle accidents, since the death 


statement that such statistics as are at 


present available indicate that the three 


classes of insurance companies just enu 
merated paid out last year on losses on 
motor vehicle insurance policies of all 


kinds very close to $200,000,000, while 


the premiums which the companies we! 
compelled to collect from motor vehick 
owners to meet these losses and to pay 
the expenses of the service aggregate 
not far from $350,000,000. This is an 
item in the overhead cost of operating 
the country’s present supply of mot 
vehicles, the magnitude of which 
scarcely at all realized by the generality 
of Americans. 

Even the figures given, large though 
they are, probably fall short by a good 
many millions of dollars of the actual 
totals attained for all the motor vehicle 

















, more or less regularly, all the in 
advanced countries of the 
While the United States has, 
r the present and near future, an 
excellent banking organization, it must 
be overlooked that some other na- 
which are still subject to trade 

have had institutions of 
worth for many years. 
fore, elimination of the financial 
does not explain the failure of 


ist ‘lally 













































































epressions, 


omparable 





isiness to follow its cyclical develop- 
ment on the schedule set by our business 
ophets. In order to understand this 


ase of the situation, it will be neces- 
to investigate trade depression in 


+3] 
letall, 


Causes of Business Depression 


he most obvious and direct cause of 
iness decline is generally called over 
The use of this term, how 
ver, implies that mankind, at least in 
country affected, has produced more 
than its individual members desire to 
ise. This is so obvious a fallacy that 
writer prefers to designate the same 
henomena by the word “under-con- 
umption.” In other words, while one 
justry may be temporarily depressed 
over-production (it is conceivable 

t more wheat might be produced than 
sople would use, were it given away), 
s equally evident that one cannot say, 

- a nation as a whole, that more wealth 


oauction. 


, 





Continued on Page 650 


urances written and losses paid in the 
iited States in 1927, not only by the in- 
lrance companies proper but also by the 
numerous mutual associations, reciprocal, 
&c., which are active in this field, but 
vhose operating figures are not included 
the readily accessible statistical sum- 
ries. Indeed, we should probably be 
ery far from the truth if we were 
tate that motor vehicle insurances of 
kinds cost the American people last 
a full $400,000,000, and that the 
] s paid under these insurances aggre- 
gated at least $250,000,000. 


Figures for Stock Casualty and Liability 
Companies 
regards the distribution of this 
ge sum total of motor vehicle insur- 
> among the three principal classes 
insurance institutions—fire, casualty 
liability, and life—we have as yet 
finitive figures for the stock casualty 
liability insurance companies only, 
neluding the mutual and reciprocal 
a These available figures are 
lecidedly interesting, however Ps illus- 
ating the wide range c +4 Aards in- 
ired against by this singie’class of 
nsurance companies. According to the 
1928 edition of “The Handy Chart of 
Casualty, Surety and Miscellaneous 
Insurance Companies,” just published by 
The Spectator Company, New York, the 
ussified motor vehicle premiums re- 
ceived and losses paid by the principal 
mpanies in the country last year were 
shown in the accompanying table. 
Inasmuch as the grand total of the 
received on all insurances 
ritten in 1927 by the companies in The 
list was $679,573,542, it 
appears that motor vehicle insurances 
constituted 33.6 per cent. of the aggre- 
gate business of the companies. And 


ssociations. 


premiums 


Spectator’s 
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since the losses paid by them on all 
insurances outstanding amounted to 
$334,609,980, it follows that their motor 
vehicle losses constituted 37.7 per cent. 
of their total loss payments. So large 
a place does motor vehicle insurance 
now occupy in the business of the stock 
casualty and liability insurance com- 
panies of the United States—a business 
which includes by far the widest range 
of risks covered by any class of insur- 
ance companies. 


Life and Fire Companies Heavily 
Involved 


Turning now to the’ part played by 
motor vehicle insurances in the business 
of the fire and fire insurance companies, 
we are compelled to content ourselves 
with approximate both 
cases; first, because the classified ope. 
statistics of the fire insurance 
have not yet 


estimates in 


ating 
companies for 1927 
authoritatively compiled and published; 
and second, because the life insurance 


been 


companies as a group have not so far 
undertaken to segregate their death and 
invalidity losses due to automobile acci- 


Europe 


—SHE 
nomic development of 
the seven days was 
the announcement by 
Prime Minister Bald- 
win, in the House of 
Commons, of abolition 
on Nov. 1 next of the 
restrictions on export 
of rubber from British Malaya and Cey- 
Stevenson scheme. 

from the 


outstanding eco 











lon imposed by the 
The decision resulted 
mendations of an expert committee ap- 
pointed to investigate the problem. 

This very interesting economic episode 
of the British restriction of rubber ex- 
port deserves the wide (including more 
than the usual proportion of able and 
illuminating) discussion bestowed on it. 


recom- 


I postpone my contribution. 

We are told that the British fiscal year 
ended March 31 with a budget surplus 
of £4,250,000° the first surplus in three 
years, the fiscal year 1926-27 ending with 
a deficit of £36,750,000, the fiscal year 
1925-26 ending with a deficit of £14, 
000,000. 

The controversy now in process over 
the terms of American 
films into France I take to be of consid 
Some notice of the 


admission of 


erable significance. 
latest phase will be found below. 


FRANCE—FILMS AGAIN 


R. WILL H. HAYS is now in 
M France in the interest of the 

American film industry. The 
new French Film Commission proffered 
him a notable temporary concession: 
Operation of the “four-to-one quota” rul 
ing (undq* which for every four Ameri- 
can films ™“‘notted to France one French 
hGurchased by America) to 
months, and 


film must fa 
be suspended for 
200 American films to be admitted at 
Suppose (un 


several 


once outside the ruling. 
der such a compromise) the 
take effect three months hence. By that 
time, we are told, sixty new French 
films will have been available for Ameri 
can purchase. Against those sixty, 240 
American films would be admissible. In 
all, 440 American films might be granted 
admission during the present year. [My 
understanding is that about 375 Ameri- 
can films were exhibited in France in 
1927.] But could American purchasers 
be found for the sixty French films? 
There’s the rub. The complaisant action 
of the Film Commission was, apparently 


ruling to 


dents from their losses due to disease 
and other causes. We know, however, 
from the 1927 edition of Law’s Statisti- 
cal Tables that in 1926 the principal fire 
insurance com- 
panies operating in the United States 
received net motor vehicle premiums to 
the aggregate amount of $104,272,066, 
and paid losses under such policies to 
the amount of $50,645,703. Assuming 
that the ratio of gain from 1926 to 1927 
was similar to that obtaining for the 
previous two or three years, the 1927 
when they appear, should show 
aggregate motor vehicle premiums of 
not far from $120,000,000 and aggre- 
gate losses of slightly over $60,000,000. 


(or fire and marine) 


figures, 


Metropolitan’s Figures on Death Claims 


As indicating the extent to which the 
motor vehicle affected American life 
insurance last year we have impressive 
figures recently published by the Metro- 
politan Life Insurance Company show- 
ing that great institution’s experience 
with motor vehicle fatalities among its 
policyholders in 1927. According to these 
figures the Metropolitan Life alone paid 


out last year $2,581,330 on account of 
deaths caused by motor vehicle acci- 
dents, this sum being more than one- 
fourth of the total sum paid out for all 
deaths due to accidents, and more than 
2% per cent. of the total sum paid out 
for all deaths, however caused. If the 
motor vehicle death claims of the other 
legal reserve life insurance companies 
in 1927 bore the same proportion to 
their total death claims as did those of 
the Metropolitan Life—i.e., about 2% 
per cent.,—not far from $15,000,000 was 
paid out by the companies as a body on 
account of deaths caused by motor 
vehicle accidents. 

It is to be remarked in this connec- 
tion that the most disturbing feature 
of the motor vehicle insurance situation 
in this country is the apparently irre- 
sistible and distressingly rapid increase 
in the number of motor vehicle accidents, 
both fatal ani non-fatal, and conse- 
quently in the economic as well as hu- 
resulting from such acci- 
dents. The figures published by the 
Metropolitan Life Insurance Company 
in this connection are positively appall- 


man losses 


From an American Point 


By HENRY W. BUNN 


due far less to the well-known eloquence 
and charm of Mr. Hays than to pressure 
from the French exhibitors, whose neces- 
sities could not be satisfied without an 
abundant American importation. The 
raison d’étre of the Film Commission is 
to change all that, to develop French 
film production to the point of making 
France independent of Hollywood. 

But the Film Commission had failed 
to take the measure of Mr. Hays, who 
conceals the mailed fist beneath the vel- 
vet glove; who is a diplomatist in the 
grand style—a Franklin, an Ismet Pasha. 
The proffered compromise is not accept- 
able to him. Acceptance thereof might 
be construed as tacit acceptance of the 
French quota principle, and that prin- 
ciple does not merely threaten pecuniary 
losses to American film producers; far 
worse, it fundamental 
Hollywood idea, which has regard, not 
primarily to profits, but primarily to 
the spread of culture, of cosmic harmony 
The American pro- 
develop- 


challenges the 


and understanding 
cooperate toward 
ment of the French film industry, but 
only on condition that there shall be no 
restriction on free entry of American 
No doubt an Ameri- 


ducers will 


films into France. 
can film or two containing misrepre- 
sentation of or improper strictures upon 
French conditions or French history have 
been offered to the French market, but 
the American censorship cannot be ex- 
pected to be absolutely sleepless and in- 
fallible; it is the intention of the Ameri- 
can management to offer on the French 
market such films only as are innocent 
of offense to French susceptibilities. 
absolutely veracious, promotive of inter- 
national good-will and of uplifting ten- 
dency in respect both of morals and of 
culture; in a word, “calculated” to ac- 
celerate the millennium 

Moreover, the d’étre of the 
French Film Commission and its policy 
as so far disclosed are inimical to true 
economic principles; the quota principle 
traverses the Trade-Barriers Convention 
signed at Geneva the other day by repre- 
sentatives of France, the United States 
and twenty other nations. 

Theoretically, Mr. Hays’s economic 
stand is inexpugnable. But the world 
is not governed by pure economic prin- 
ciples; least of all, the United States of 
America. The French film industry, pre- 


raison 


eminent before the war, is now desper- 
ately depressed by consequence from the 
war; and what was France’s loss has 
been our gain. The French propose re- 
vival of their industry, strength to it to 
compete, at least at home, on equal terms 
with the American industry. If the 
operation should involve some prejudice 
to pure economic principles—well, in 
such cases what’s done in the United 
States of America? 


French Notcs 


About $12,000,000 worth more of ear- 
marked French gold was shipped by the 
Federal Reserve Bank of New York to 
France on April 4. 

The Bank of France continues to buy 
considerable amounts of foreign ex- 
change. This of course means ease in 
the Paris money market. 

French exports of airplanes, airplane 
machinery and airplane parts in 1927 
were valued at about $8,000,000 as 
against $1,903,560 for like exports from 
the United States. Poland and Yugo- 
slavia were France’s best customers in 
1927; Canada our best. 


GERMAN Y—REPARATIONS 


HE roughly outlined plan (its pre- 

cise origin not vouchsafed) look- 

ing to a new and definitive German 
reparations settlement, published a short 
time ago by The New York Times, is 
famous and, I presume, familiar to all 
readers of this journal. The most inter- 
esting comment thereon I have seen is 
the following by the Journal! des Débats 
(New York Times translation) : 


Though the plan published by The 
New York Times has no official nor even 
as yet a semi-official character, it is 
none the less interesting as a point of 
departure in the discussion. Its origin 
certainly lies in the desire of the Agent 
General for Reparations Payments to fix 
definitely the character and amount of 
the German debt and establish liquida- 
tion on a sound basis. 

Parker Gilbert has shown himself al- 
ready troubled about the regularity of 
the normal annuity payments under the 
Dawes plan, which begin this year. He 
is afraid that economic and political 
changes may compromise the future. 

The German Nationalists certainly 
never lose an opportunity of protesting 
against the alleged financial servitude 
of Germany and of demanding reduction 
in the annuities, if not suspension of 
payment. 


ing, as are also those issued from time 
to time by the National Safety Council, 
the Census Bureau and other authorities. 


The Increase in Motor Fatalities 


The seriousness of the problem here’ 


presented is vividly brought out by the 
fact that while the experience of the 
Metropolitan Life show decrease of 
17.6 per cent. from 1911 to 1927 in the 
total number of deaths from accident 
per 100,000 lives, the mpany’s death 
rate from motor vehicle accidents (only 
2.3 deaths per 100,000 lives in 1911) 
had more than doubled by 1914, had 
more than trebled by 1916, had in- 
creased more than six-fold by 1921, and 
had gone up more than eight-fold by 


1927. The company estimates that ap- 
proximately 25,000 persons lost their 


ear by reason 
while prob- 


lives in this country la 

of motor vehicle accident 
ably more than 1,000,000 
tained non-fatal inju from. this 
cause. Under these conditions the 
extraordinary motor 
vehicle accident and liability insurance 
are easily comprehensi! 


persons sus- 


gains made by 


of View 


It is possible that so lay there will 
come into power a G rnment which 
will declare the Geri Treasury un- 
able to fulfill its engagements. Last 
year a campaign with object began 
in Berlin, and it was pped only by 


Parker Gilbert’s strong memorandum to 
Finance Minister Koehlk 

In certain German es there is a 
fixed idea that Gern will pay only 


so long as she is feeble and cannot refuse 
to pay. That is what t gents charged 
with insuring the regu of her pay- 
ments are troubled about, and that is 
why they wish to see the reparations debt 
commercialized, for no German Govern- 
ment would dare to sus id payment on 
railway and industrial bonds involved 
and risk cutting off redits to Ger- 
many. 

The other side of the 
complex. America must 
find it to her interest 
ceeds of the sale of thes« 
in payment of the allie lebts. That is 
not easy, especially wl political lead- 
ers on the other side of the Atlantic are 


ration is very 
> persuaded, or 

cept the pro- 
German bondy 


engaged in an electoral mpaign. Until 
that is over there is no possibility 
of getting ahead wit} proposal. 


At the same time it y useful that 
American opinion, whi being courted 
by all politicians, should be informed on 
the situation and of the nd of combina 
tion which is being discussed by experts 
for settlement of many yrny problems. 
That is why we consider the recent pub- 
lication in The New York Times so 
useful. 

The Railways 
railway system 
1927 was an extraordinarily 
equivalent of 
$1,115,760,000 


For the German Sta 
successful 
year. Receipts total 

$1,190,000,000, as agair 
for 1926; expenses totaled the equivalent 
of $975,800,000, as against $875,840,000 
for 1926. At the year’s end the need of 
a considerable finance 
evident. The Germar 
ties were fain to float 
lar loan on the Amer I 


program was 
railway authori 
100-million dol- 
market, but 


Parker Gilbert, Ag General for 
Reparations, couldn’t see it that way. 
“The needful,” however. was readily 
forthcoming from hor ources. A con- 
sortium of German banks, led by the 


Reichsbank, undertook to supply: the 
equivalent of $50,000,000, taking over a 
corresponding block of railway prefer- 
ence shares. Notable technical improve- 
ments were installed on the roads dur 
ing 1927. 
German Notes 

Continuance of larg: 
materials is regarded as 
trial sign. 

The crop outlook 


import of raw 
a hopeful indus- 


unsatisfactory, 
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especially in regard of wheat, rye and 
barley. 

The Railroad Corporation management 
has decided to raise freight rates and 
passenger fares. Wage increases and 
the necessity of large financing compel 
such increases, they say. Business, how- 
ever, doesn’t like it. 


ITALY 


HE LONDON ECONOMIST com- 
ments as follows on the recent stab- 
ilization operation in Italy: 

The new rate of 92.466 to the pound, 
at which legal stabilization has been car- 
ried out, was finally adopted because it 
is exactly the rate which would enable 
the whole of the debt owing by the 
Treasury to the Bank of Italy to be 
wiped out practically to the last cen- 
tesimo. Had the lira been stabilized at 
90, the State would still have been a 
debtor to the Bank, while at 100 it would 
have been—technically speaking —a 
creditor. All that has been necessary, 
with a new gold lira at 92.466, has been 
to revalue on this basis the cash and 
securities at the Bank and to credit the 
Treasury with the increase in value aris- 
ing from the difference between the old 
and the new parities. 


Another Mussolinism 


Mussolini is quoted as making a most 
perturbing statement the other day; as 
declaring that he does not feel himself 
bound by “the vague and rhetorical 
agreements of former Italian Govern- 
ments” (with especial reference to Ital- 
ian policy respecting the German minor- 
ity in South Tyrol). No doubt he had 
in mind the following in the Speech from 
the Throne of Dec. 1, 1919: “The new 
annexed ‘erritory means new problems. 
Our liberal tradition will show us the 


Earning Power Ratios: A Statistical Comparison of 





O the majority of those 
who study the finan- 
cial statements of cor- 
porations, the most 
interesting figure is 
probably the net in- 
come (or the net 
loss). That figure is 

ph] quite naturally the 
most significant single amount because 

the basic motive of all business is profit 
and because the measure of successful 
management is consistent profitableness. 
“Earning power” is the keynote of cor- 
poration finance. But the real story 
congealed into the figures used in finan- 
cial statements is not easily read upon 
the surface. It must be read between 
the lines, so to speak, and from the re- 
lations between items in the statements 
rather than in the mere size of the fig- 
ures themselves. 





The Usefulness of Ratios 


It adds tremendously to one’s grasp 
of a financial statement to know the 
ratio of net income to total assets and 
to net worth. And if such ratios for a 


Chart 1. Frequency Distributions of the 
Ratio of Net Income to Tota! Assets 
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made for an American loan of $12,000 
000, leaving only 33 millions to be floated 
under League auspices. 

The new Bank of Issue is quite inde 
pendent of Government control. It is re 
quired to maintain the currency on a gold 
exchange basis and must have a mini- 
mans. The people of foreign nationality mum cover of 40 per cent. for note is- 
who fall under our law shall know that sues. Demand liabilities and advances to 
the idea of oppression and denationaliza- the Government are not to exceed the 
tion is foreign to us. Their cultural lan- equivalent of $11,000,000. As a pre 
guage and cultural institutions shall be condition of the League guarantee of 
respected. Their administrative officers the loan, the Greek Government agreed 
will enjoy all the prerogatives of liberal to a specified limitation of expenditures 
democratic laws. We can assure the during the next two years 
population of German South Tyrol that 
never will a police régime with its per- 
secutions be installed.” EB. 24 

The Berlin Kreuzzeitung comments as 
follows on Mussolini’s Macchiavellian or 


way with careful consideration of local 
institutions and customs.” And the fol- 
lowing in a speech of Tittoni (chief Ital- 
ian negotiator of the Treaty of St. Ger- 
main) to the Italian Parliament about 
the same time: 

“Italy will now include 180,000 Ger- 


ESTHONIA 

was the tenth anniversary 
of Esthonia’s declaration of inde- 
pendence. The actual achievement 


Nh : seas te i eg 
observ : Muss : ; 
hee ~Ssageoe i gt a A ysis of independence through intrepid mili- 
S as é Ss rme . tad . 
ve i e ; - coctaratons ¢ - id tary conduct ably guided by General 
S s s s } : : 
responsible italian statesmen with s Laidoner, and the subsequent establish 


careless wave of his hand, as if solemn 
obligations toward the Germans in South 
bie : never been assumed by vise! of modern times. Esthonia has a stabil- 
va _ overnment nor by the King of ized currency and a balanced budget; 
Italy in the name of the Italian people.” 4, pas funded her foreign 


GREECE has most notably provided for education 


in all grades, there being no illiteracy in 

HE Financial Committee of the the Republic; she has solved with ex 
League of Nations, after careful traordinary success and fairness her al! 
study of the Greek fiscal and finan- important agrarian problems; and, not 

cial situation, decided that Greece re- least important, she cherishes her incom 
quired a foreign loan of the equivalent parably abundant and charming folk-lore 
of $45,000,000, the proceeds to be applied and folk-songs. She not only pays, she 
in about equal parts to refugee settle- 


ment of a stable civic economy, consti- 
tute one of the most creditable episodes 


debts; she 


also sings her way. Such resiliency 


ment, to cleaning up budget arrears and almost without parallel. The flame of 
to establishment of a new Bank of Is- _ the national spirit survived undimmed 
sue. But before the committee had com- 700 years of subjection. The area of 
pleted its work, arrangements had been’ Esthonia is about 23,000 square miles 


Utilities and Industrials 


By A. C. LITTLETON 
University of Illinois 

given enterprise are examined for con- 
secutive years, they go a long way 
toward indicating important tendencies often said, that every business is a law 
within the business. If the ratio of net unto itself; yet the fact remains that 
income to total assets is seen to be de-_ there is a constant shifting of the posi- 
clining over a period of years, it raises tion of individual enterprises in the total 


ratios for a large number of enterprises 
averaged together. It may be, as is 








Table I. The Ratio of Net Income to Total Assets 
Industrial Companies. ___Utility Companies 
Ratio Number | Per Cent. |j Ratio Number Per Cent 
| | Groups _ _of Cases. | of Total. || Groups | of Cases »f Total. 
__ Total. 7 894 | 100% _ Total. ; 1502 100% 
(—099)—(—075) 9 1.0 | (—079)—(—07 ) 1 1 
| (—074)—(—050) 12 1.3 || (—069)—(—06 ) 5 3 
(—049)—(—025) 30 3.4 | (—059)—(—05 ) 8 5 
| (—024)— ( 00) 57 6.4 » (—049)—(—04 ) 11 s 
00 — 024 131 14.7 | (—039)—(—03 ) 15 1.0 
025 — 049 171 19.2 | (—029)—(—02 ) 29 1.9 
050 — 074 160 17.9 me mary ) 38 2.5 
075 — 111 12.4 —009)— (00 ) 65 4.3 
100 — 124 80 8.9 | 00 — 009 178 11.9 
125 — 149 54 6.0 ut — 019 293 19.5 
150 — 174 43 4.8 02 — 029 308 20.5 
175 — 199 36 \ 4.0 03 — 039 208 13.8 
| 04 — 049 138 9.3 
| 
| 05 — 059 82 5.5 
Approximated Moda! Averages: \} 06 — 069 48 3.2 
Industrials..... -039 | o7 — O79 26 1.7 
H | 
Utilities........ .024 08 — O89 26 1.7 
| oo9 — ogy 14 9 
a SnD ae Red w= Wm 6 
| 











mass while the mass as a whole is little 
disturbed. Some move upward to un- 
usual heights of profitableness, while 
others sift slowly downward; not infre 
quently one which was well up slips back 
and one which was well down crawls up 
In the middle ground between the two 
extremes lies the great bulk, the “centre 
of gravity” of which will probably 
change only slowly. 

It is this sort of “statistical standard” 
which is presented here in the ratios of 


questions as to the full employment of 
the assets, of overextensions of plant, of 
unwise management of expenses, and the 
like. Again, the approach of the net- 
income-to-net-worth ratio nearer to the 
net-income-to-total-assets ratio might 
raise the question of whether additional 
long term borrowing should not be re- 
sorted to in the interests of a better 
balanced financial structure. 

These ratios have even more signif- 
icance if they are compared with similar 






























































(nearly the same as that of West Vir- 
nia); the population about 1,750,000 
(West Virginia is about 1,500,000). Her 


POLAND 


HANKS largely to the Polish $70,- 
000,000 loan floated on the Amer- 
ican market last Autumn, the which 
made possible thorough reorganization 
the Polski Bank, the Polish fise and 
finance now enjoy substantial well-being. 

On the whole, Polish industry and 
trade made good profits in 1927. Not- 
vithstanding the tariff war between 
Poland and Germany (how pitiful and 
absurd that these neighbors, economi- 

so complemental of each other, Ger- 

superindustrialized, Poland with a 

great agricultural surplus, how pitiful 

that they should be at economic logger- 

heads!), in 1927 Germany furnished 25.3 

r cent. of Poland’s imports and took 

per cent. of her exports (normally 

she takes about 50 per cent. of the ex- 
ports). 

In 1927 Polish pig-iron production was 
99 per cent. above that of 1926, steel 71.8 
rolled iron 75.5 per cent. Tex- 
tiles thrived. Bankruptcies fell off by 
about 50 per cent. Many new corpora- 
tions came into existence, their total cap- 
talization exceeding the total of all pre- 

usly existing corporations. 


THE SOVIET UNION 


Life is so short that one must content 
one’s self with the occasional excerpts 
rnished by the press from the 740-page 
report recently issued by the Supreme 


per cent., 


Continued on Page 650 


net income to total assets and to net 
vorth. The tables and charts make it 
possible for ratios calculated for an in- 
lividual enterprise to be compared with 
dustry in the mass. In order to give 
some expression to differences which are 
inherent in different lines of business, 
data are presented separately for public 
tility companies and manufacturing 
companies. 


Statistical Standards for Industrials and 
Utilities 

The basis of the tables is several 
hundred financia] statements for various 
utility companies* for the years 1915 
to 1924, and for various manufacturing 
companies for the years 1922 to 1925. 
[he two ratios under discussion were cal- 
culated for each set of financial state- 
ments available. This yielded about 900 
separate ratios or “cases” for manufac- 


Chart 2. Frequency Distributions of the 
Ratio of Net Income to Net Worth 
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*The data here used for utility companies 

re drawn from the series of Bulletins on 
Public Utility Financial Ratios by the Bu- 
reau of Business Research of the Univer- 
sity of Illinois. 
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turing companies and about 1,500 “cases” 
for utility companies. 

This constitutes a sufficiently 
number of cases to give a good statistical 


large 
picture of industry in the mass. In order 
to show more than merely an average of 
a large number of cases, the ratios were 
sorted into groups according to the size 
of the ratio. It is thus possible to show 
where most of the ratios fall, and also 


per cent. of cases for industrials falls 
between the ratios .00 and .074, while the 
63.8 per cent. of cases for utilities falls 
between .01 and .039—a further indica- 
tion of the higher concentration about 
a few figures of the earnings ratios in 
the utilities companies. 

Another approach is through the com- 
parison of the cases which show extreme 
ratios—those above or below the major- 














{ 
Table Il. The Ratio of Net Income to Net Worth 
i Industrial Companies Utility Companies 
Ratio Number Per Cent Ratio Number Per Cen 
Groups of Cases of Total Groups of Cases of Tota 
| Total 947 100% Total 1415 100% 
| (—159)—(—120) 4 Hy (—059 ) —(—04 19 1.3 
| (—119) (—080) 17 1.8 (039 )—(—02 ) 29 2.1 
(079) —(—040) 23 2.4 (—019)—(—00 ) 62 4.4 
(—039)—(—00 ) 70 7.4 
OO 019 207 14.6 
| 00 039 172 18.2 02 039 278 19.7 
| 040 079 233 24.6 04 059 2386 20.2 
| 080 119 170 17.9 
120 159 106 11.2 06 O79 227 16.0 
| U8 tS) 174 12.3 
| | 160 199 74 7.8 10 119 74 5.2 
| | 200 239 37 3.9 
} 240 279 16 1.7 12 139 38 2.7 
i | 280 319 15 1.6 14 159 21 1.5 
' 
| 320 359 10 1.1 Approximated Moda] Averages 
Industria! a. 
| Utilities 049 
to note the characteristic spreading of ity. The proportion of cases where 


and 
containing the 


the bulky 
largest 


the cases above below 
middle groups 
number of cases. 
In the tables the cases in each group 
have been reduced to percentages of the 
total so that all tables are made com- 
parable. In the charts the length of the 
bar indicates the relative proportion of 
the cases falling in each ratio-group, 


according to size. 
The Modal Averages 


Table I and Chart 1 show the distribu- 
tion into groups of the ratio of net 
income to total assets for both industrials 
and utilities. It will be noted that the 
ratios range from losses of 10 cents per 
dollar of assets to gains of 20 cents per 
dollar for the industrials; for the utili- 
ties the ratios range from of 8 
cents per dollar to gains of 10 cents. The 
industrials’ losses and gains both extend 
further than the utilities. 

It is also interesting to observe that 
the single ratio group which includes the 
largest number of cases is nearly the 
same for both series of data: the largest 
group (containing 19 per cent. of the 
cases) for the industrials falls between 
the ratios .025 and .049; for the utilities 
the largest group (with 20 per cent. of 
the cases) falls between the ratios .02 
and .029. These averages which, as 
single figures, most nearly typify the 
whole picture (i e., the modal averages) 
fall in these largest groups. For the 
industrials this modal average is .039 
and for the utilities .024. If these aver- 
ages be taken to indicate the relative net 
earning power of assets in these two 
branches of business, the utilities pro- 
duce a little more than half as much per 
dollar of assets as the manufacturing 
companies. 


losses 


Utility Ratios Show Greater Stability 


But the one “average” does not tell the 
whole story; there is much that is sig- 
nificant in the cases which lie close 
about this average. If we take the three 
largest groups, that is, the group con- 
taining the mode and one group. on each 
side, we get some idea of the tendency 
of other ratios to congregate about the 
mode. These three groups contain for 
the industrials a litthe more than half 
ef the cases (51.8 per cent.), and for the 
utilities almost two-thirds (63.8 per 
cent.). Thus it is evident that there is 
a much higher degree of concentration 
for the utility ratios than for the indus- 
trial ratios. It is also interesting to 
note in this connection that this 51.8 


losses appear is about the same for both 
types of business— ‘12.1 per cent. of the 
cases for industrials and 11.4 per cent. 
for utilities. But they draw apart in the 
higher ranges. The figures fér indus- 
trials show that 23.7 p2r cent. of the 
cases lie at or above a ratio of .10, and 
that 54 per cent. lie at or above a ratio 
of .05. For the utilities at or above a 
ratio of .10 there are .6 per cent. of the 
cases; at or above a ratio of .05 there 
are 13.6 per cent. of the cases. This ten- 
dency for industrials to show more cases 
among the high ratios is also quite plain- 
ly evident from Chart 1, where the dia- 
gram of the industrial ratios has the 
appearance of being pulled toward the 
right. 

Further evidence of the degree of dif- 
ference existing between industrials and 
utilities is found in the ratio of net in- 


be found in the difference between the 
two different ratios in the same type of 
business. .Observe the following modal 
averages: 


Indus- Util- 


RATIO OF NET INCOME TO: tries. ities. 


Net worth 060 «(£049 
Total assets 039 .024 
Differences 021 025 


In amount the differences are not 
very unlike, but as a matter of proportion 
they make another showing. Industries 


4 cents per dollar of assets and 


earned 4 
about half again as much, about 6 cents, 
per dollar of equity; util- 
ities earned about 22 cents per dollar of 
about twice much, 5 
llar of stockholders’ equity. 


stockholders’ 


assets and that 
cents, per ao 
With a much lower return upon assets, 


, 


the utilities are able to produce very 
close to as much return per dollar of 
stockholders’ equity as the industrials. 


It is very likely that this showing follows 


business are much closer together in the 
ratio of net income to net worth than in 
the previous ratio. In regard to the 
percentage of cases falling in the modal 
bar, the industrials showed 24.6 per cent. 


here and the utilities showed 20.2 per 
cent. The similarity still holds when the 


three largest ratio groups are compared 
as a unit, the industrials bring 60.7 per 
cent. of their cases into this concentration 
and the utilities bring 55.9 per cent. 
Stated in other terms, about three-fifths 
of the industrial ratios showed between 
zero and 12 cents of net income per 
dollar of net worth, and something 
slighly less than three-fifths of the util- 


ity ratios showed between 2 cents and 
8 cents of net income per dollar of net 
worth. 

In connection with the high and the 
low ratios the two lines of business 
diverge. About 12 per cent. of the in- 


dustrial cases returned a loss, whereas 
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Table III. The Ratio of Net Income to Net Worth in 

. . ' 

Industrial Companies by Sample Years 

} 1922 1923 1924 1925. | 

Ratio No.of | P.C. of | No.of | P.C. of | No.of | P.C. of | No.of | P.C. of] | 

| groups cases total. cases total. cases. total ases total. | | 

Total 235 100 244 | +100 240 100 288 100 | | 

| (—159)—(—120) 1 4 0 ; 3 1.3 0 1 | 
| (—119)—(—080) 7 3.0 7 2.9 3 1.3 0 

(—079 )—(—040) 9 3.8 6 2.4 7 2.9 1 ae 

(—039)— (000) 20 8.5 20 8.2 17 7.1 3 5.8 

000—039 51 21.7 34 13.9 47 19.6 40 17.5 | 
040—079 55 23.4 59 24.3 62 25.8 7 25.0 | 
080—119 33 14.0 46 18.9 45 18.7 46 20.2 | 

120—159 24 10.2 27 11.1 28 11.7 27 11.8 
t 
160—199 14 6.0 18 7.4 15 6.2 27 11.8 | 

200—239 5 3.4 14 5.7 7 2. 8 3.5 

240—279 7 3.0 5 2.0 3 1.3 1 4 | 

280—319 4 1.7 5 2.0 2 s 4 18 | | 

. 

320—3599 2 9 3 1.2 1 4 4 18 | | 

Averages: | 

Approximated Modes: .056 -063 -060 061 
very largely from the greater use of almost 8 per cent. returned a loss for 


long term debt on the part of utility 
companies. 

A very large proportion (68 per cent.) 
of financial statements of utility com- 
panies show long term debt to be from 
26 to 56 per cent. of the total assets; 
for manufacturing industries about half 










































































Chart 3. Frequency Distributions of the Ratio of Net Income to Net Worth for 
Industrials by Sample Years. 
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come to net worth. As shown in Chart 
2 and its accompanying table, the modal 
average ratio for industrials here is .060 
and for utilities .049. The surprising 
thing in these figures is not in the fact 
that they differ, but that they differ so 
little. Guided by the comparison of the 
ratios of net income to total assets as 
above, it would seem that one might 
expect more difference in the showing. 


The Two Ratios Compared 


Another enlightening comparison is to 


(56 per cent.) of the companies had a 
ratio of long term debt to total assets 
between .04 and .24. And only about 
half of the industrial statements ex- 
amined showed any long term debt what- 
ever. In addition it was noticed that over 
77 per cent. of the industrials had fixed 
charges which amounted to less than 4 
per cent. of their gross revenue, whereas 
70 per cent. of the utility statements had 
fixed charges running between 4 and 20 
per cent. of their gross revenue. 

In concentration, the two types of 


‘parison; modal 


utilities. The large returns per dollar 
of stockholders’ equity show still greater 
divergence. About 27 per cent. of the 
industrial cases returned 12 cents or 
more per dollar of net worth; only a 
little more than 4 per cent. of the utility 
cases showed a comparable ratio of 
gains. Going higher yet, industrial 
cases with a ratio of 20 cents or more 
per dollar of net worth accounted for 
slightly over 8 per cent. of the total 
cases. Among the utilities there were 
no cases of such high ratios. 


Comparison of Individual Enterprises 
With the Mass Standard 


For the individual enterprise the pe- 
riodical study of its own ratios of net 
income to total assets and to net worth 
will often yield valuable clues to unsat- 
isfactory trends. But if the individual 
ratios can be compared each time with 
some kind of reasonably stable standard 
the significance of individual changes is 
likely to be more apparent. In the 
absence of a better standard of com- 
averages for broad 
classifications of business concerns such 
as are here discussed may be of some 
value. 

In order to indicate that the frequency 
distributions of such ratios as these form 
fairly stable statistical pictures year by 
year Chart 3 is shown for the industrial 
ratios of net income to net worth for the 
years of 1922 to 1925 inclusive. If a 
longer term of years were included, it is 
likely that more changes in the shape 
of the charts would appear. But the 
mass is never going to show such fluc- 
tuations as the individual, and conse- 
quently the comparison of the one 
against the many will always be service- 
able in helping to an understanding of 
the w# the individual is tending. ; 


tA better standard would be one for a 
single line of manufacturing, or perhaps 
for one enterprise, if sufficient data were 
available to make a frequency distribu- 
tion and modal average 
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Penn - Ohio 
S -Faetem 
generating 
stations has 
more tian doubled. 


The output in 1922 
was 270,738,326  kilo- 


watts. 


N six years oe 
the output of 7 : 
Pp S 
= 





It increased to 340,- 
178,755 in 1923. 

In 1924 it was 34l,- 
178,388 kilowatts. 

It jumped to 405,947, - 
325 kilowatts in 1925. 

The record in 1926 
was 513,875,028 _ kilo- 
watts. 

And last year, 1927, 
output was 541,391,907 


kilowatts. 
20 5 


Consumption of elec- 
tricity per residential 
meter is a good index of 
the prosperity of a community. 





The average monthly consumption has 
incre+ .ed rapidly in tke territory served by 
Penn-Ohio System—the great Youngstown 
District, which includes Youngstown, Ohio, 
and the aljacent area, in which are such 
thrivir.g Pennsylvania cities as New Castle 
and Sharon. This table shows the growth 
of average monthly use of current in Youngs- 
town, Sharon and New Castle homes: 


1922. .35.5 K.W.H. 

1923.... .37.7 K.W.H. 

1924. . ; 39.2 K.W.H. 

1925. 40.8 K.W.H. 

ge..... ...42.2 K.W.H. 

i927... ...44.0 K.W.H. 
2m 


Gross earnings have steadily increased. 


Here are the figures: 


1922... .-0e+ 0g 8,125,791 

er 

Saree ye | 

1925. err Pr 11,270,108 

1926 ..-- 12,625,261 
oe 


In 1922 Penn-Ohio System had three 
power stations. 


It now has six, ore of them the great 
Ohio River superpower station, whose 


rill ce 


.A scene in Youngstown—The Heart of the Nation's ¥ 
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present capacity is 132,000 horsepower, 
which will be increased to 175,000 horse- 
power in a few months when a new unit 
will be put in service. The ultimate capacity 
of this station will be 350,000 horsepower 


In 1922 the capacity of Penn-Ohio power 
stations was 97,666 horsepower. In 1927, 
it had grown to 237,000 horsepower. This 
year it will be increased to 280,000 horse 
power. 


In 1922 Penn-Ohio System had 250 
miles of high voltage transmission lines in 
operation. In 1927 it had 590 miles. 

Six years ago Penn-Ohio System's over 
head distribution lines measured 975 miles 
in 1927 the System had 2,400 miles. In 
addition, it has 41 miles of underground 
conduit. 

The number of customers taking Penn 
Ohio Service has almost doubled in six 
years. The record of growth follows: 


oS Ee sieve, SO ge 

MR jinn ce ck 0s s ee 

near iicnde>« Gee 

| ene {acaii« - te 

SF gr ea 81,029 

1927. eee 86,686 
wt 


It is an interesting fact that in The 
Youngstown District the number of cus- 


Sac tomers served by Penn- 
Ohio System increases 
ore rapidly than does 

the population. 


This is due to the 
activity of the System 
n encouraging the wiring 
f old houses, and in the 
extension of service to 
districts not previously 
reac he ° 


oe 


There has been steady 
growth of residential 
building in Penn - Ohio 
territory. In connection 
with this development 
Penn - Ohio System has 
actively cooperated with 
owners, architects and 
builders. Modern home 
life calls for much greater 
use of electricity than 
ever before; it is im- 
portant that new homes 
should have an adequate 
number of base-plugs and 
ther outlets for apphi- 
ances. N s in Penn-Ohio territory 

strictly uy late in this respect, as 


Pp i ers of Penn-Ohio System 


' 
nbder 


Phe justry—The Youngstown 

District is second in steel production only 

» the Pitts! h District is turning toward 
Penn-O! : 1 power. 


Che ( ints of the United States 
Steel Cory ion in Penn-Qhio territory 
have tt for Penn-Ohio Service. 
Other hug: nts have had Penn-Ohio 


sery I i ears 


EI displacing steam in the 
teel mi use it is more dependable 


Diversifi manufacturing plants 
regular ise their use of Penn-Ohio 


Such remarkable growth as has been 
made by Penn-Ohio System can be due only 
» the prosperous condition of the territory 

erved, the dependability and economy ct 
Penn-Ohio § ice, the progressiveness and 
ability of Penn-Ohio management, and th 
llent ‘lations enjoyed by the 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 





Than 85000 Customers 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 
By D. W. ELLSWORTH 


A Review of the Week Ended Tuesday, April 10, 


nw —————_, ITH a uniformity which 
seldom obtains in a 
list of commodities so 
diverse in character 
as those comprising 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices, 
price movements this 
week have been strongly upward, car- 
rying the combined index for all groups 





1928 


year Colorado, Nebraska and Idaho have 
marketed 1,700,000 lambs as compared 
with 750,000 in the corresponding period 
last year and 1,500,000 in the correspond 
ing period two years ago; and yet prices 
are $2.50 to $3 higher than the low of last 
January. 

Increased strength is evident in hide 
markets, and the price of heavy native 
steers has advanced to 25% cents, which 
compares with 15 cents a year ago and 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
Awm™ : 
f =/*, D 
: _ a a \/ ~ 
4 = + > 114 5 Zz 
‘ 
: \n. x 
\V~ wad > 
> jaw FEB MAR APR MAY ~ aur CT NOV DE AN FEB MAR APR MAY JUN J AUG SEP OCT NOV DE c 
6 8. Mis- All 
1. Farm 2. Food 3, Textile 4 5 Building 7. Chem- cella- Com- 
1927. Products. Products. Products. Fuels. Metals. Materials. icals neous. modities. 
Mareh ..ccccoces 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
ART ccccceccecs 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
BY ccccccsccccs 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
SD sceesansoen 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
FU oscccceesees 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August ......... 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 45.1 
September ...... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octoper .......-. 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154 118.4 152.0 133.9 123.9 148.2 
December ......147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January ........ 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March 146.6 151.5 152.7 157.3 120.4 151.7 134.3 122.2 146.1 
1927 
April 12 133.1 150.5 143.1 161.5 122.0 160.5 135.1 121.7 141.7 
1928 
Feb. 14.... . .148.1 150.9 152.2 14.4 120.7 150.3 134.0 125.2 146.4 
SS ere.’ 149.9 152.5 14.4 120.3 150.3 134.0 123.1 144.9 
Feb. 28 146.1 150.6 152.1 156.3 120.2 150.3 134.1 123.4 145.6 
Bee, § Grccvccces 146.8 152.1 152.4 157.1 120.3 153.4 134.2 123.3 146.4 
Mar. 13. 146.2 151.6 152 157.3 120.4 153.4 134.3 122.1 145.9 
Mar. 20.........146.2 151.3 153.1 157.3 120.5 153.4 134.3 122.1 145.9 
Mar. 27 147.2 151.1 153.3 157.5 120.3 146.5 134.3 122.2 146.1 
April 3..........148.5 150.8 152.4 156.2 120.5 150.2 134.3 122.8 146.5 
April 10 151.1 150.7 152.6 156.8 120.7 150.9 134.3 117.0 147.2 
tRevised. 











to 147.2 as against 146.5 for the previous 
week. The index now stands only half a 
point below the year’s high of last Jan- 
uary. 

The upward movement would have 
been even greater except for a precipitate 
drop in spot rubber prices, which caused 
an appreciable decline in the miscel- 
laneous commodity group. All of the 
other groups, except chemicals, which re- 
mains unchanged, and except food prod- 
ucts, which is only a tenth of a point 
lower, are higher this week, the sharp- 
est increase being in farm products. 

The rise in the farm products group 
was caused by marked strength in hogs, 
wheat, beef steers, cotton, hides, lambs 
and hay. Receipts of hogs at eleven 
principal markets continue to run ahead 
of last year’s figures, but in the week 
ended April 7 there was a moderate de- 
cline as compared with the previous week, 
and the low levels to which prices have 
been driven in recent weeks have ap- 
parently placed the market in a position 
where an unexpected, though moderate, 
falling off in supplies results in an im- 
mediate upward movement of consider- 
able vigor. The supply situation in cattle 
continues to be decidedly unfavorable to 
any weakening in prices; receipts at Chi- 
cago last week were the smallest for any 
week in the last six years. The market 
for lambs presents a third and rather 
paradoxical combination of supply and 
price factors. Since the beginning of the 


11 cents two years ago. Shoe manufac- 
turers are apparently not fully awake, 
even yet, to the seriousness of the supply 
situation and continue to buy for imme- 
diate needs only, thus putting tanners at 
a considerable disadvantage. A striking 
development of the week, however, has 
been, according to Hide and Leather, the 
marking up of retail prices by several 
so-called one-price chain stores, which is 
interpreted as being a most important 
development from the manufacturing 
standpoint, since the chain stores, by din: 
of their commanding purchasing power 
have been in a position to offer hereto- 
fore insurmountable resistance to price 
advances in the face of the worldwide 
upswing in hide prices. 

In the textile group, cotton goods 
prices were helped somewhat by the up- 
turn in raw cotton. Average weekly pro- 
duction of standard cotton cloths was 
lower during March than in any month 
since October, the earliest preceding 
month for which comparable statistics 
are available, according to the statistics 
for March just compiled by the Associa- 
tion of Cotton Textile Merchants. of New 
York. March weekly production aver- 
aged 13.7 per cent. less than October. 

As compared with February, the aver- 
age weekly production was 4.6 per cent. 
less; unfilled orders increased by 4.3 per 
cent, average weekly sales were 9.2 per 





Continued on Next Page 





By R. E. HOUGHTON 


Cotton, Wheat, Corn, 


Sxxrrrrssy OTTON — For several 
sessions before the 
Easter holidays the 
market was _ irregu- 
lar and prices bare- 
ly held, but an accu- 
mulation of bullish 
news caused a sharp 
advance on Monday, 
April 9, which "carried the May futures 
above 19% cents. 

At this level more contracts were 
brought out, however, and on the follow- 
ing day the reaction which developed in 
the stock market affected speculative op- 
erations in the cotton market as well, 
bringing about a moderate set-back in 
the price of the commodity. 

The features of the week’s news in- 
clude reports of a cold wave, a weevil 
report in line with expectations of se- 
vere infestation, word that replanting 
will be necessary over wide areas and 
higher estimates of consumption, espe- 
cially publication of Garside’s figures. 
Weather and weevil news continue to 
dominate the trend of prices and it is 
now clear that the new crop is getting 
off to a late start and will meet strong 
opposition in the weevil. 

Texas is still having a difficult time. 
In the northeastern and southeastern 
sections of the State replanting will have 
to be resorted to in areas which have 
suffered from cloudbursts. The rains 
were so severe that the cotton in these 








Rubber, Sugar, 


Coffee 


the total at from 15,750,000 to 16,000,000 
bales, as against actual consumption last 
season of 15,780,000 bales, which is by 
a wide margin the highest on record 
Garside published figures this week re- 
vising his earlier estimate of 15,400,000 
bales to the 15,750,000 to 16,000,000- 
bale level. 


Range of Cotton Future Prices. 
—May— July —Oct 

High. Low. High. Low. High. Low 
Apr. 2..19.45 19.12 19.33 18.98 19.03 18.67 
Apr. 3..19.51 19.27 19.38 19.16 19.09 18.91 
Apr 4..19.45 19.24 19.32 19.06 18.86 
Apr. 5..19.38 19.26 19.28 19.15 19.03 18.89 
Apr. 6..Holiday. 
Apr. 7..Holiday 
Wk’'s rge.19.51 19.12 19.38 
Apr. 9...19.82 18.55 19.71 


18.98 19.09 18.67 
19.45 19.52 19.23 


Apr. 10...19.79 19.58 19.65 19.45 19.48 19.26 
Apr. 11...19.82 19.60 19.66 19.46 19.48 19.30 
Apr. 11 
close. ..19.69@19.71 19.55@19.57 19.39@19.40 
—-Dec.— Jan —Mar.— 
gh. Low. High. Low. High. Low. 
Apr. 2..18.87 18.54 18.83 18.50 18.85 18.52 
Apr 2 18.92 18.76 18.89 18.72 ry 86 18.71 
Apr. .18.91 18.73 18.78 18.67 18.80 18.68 
Apr. ‘: 18.89 18.75 18.80 18.69 is. 81 18.72 


Apr. 6..Holiday. 
Apr. 7..Holiday. 


Wk’'s rge.18.92 18.54 18.89 18.50 18.86 18.52 
Apr. 9...19.36 19.06 19.31 18.99 19.31 19.03 
Apr. 10...19.36 19.50 19.29 19.07 19.29 19.05 
Apr. 11...19.36 19.20 19.29 19.15 19.32 19.12 
Apr. il 

close. . .19.27@19.30 19.21 19.24@19.25 


Fertilizer sales reported by Secretary 
Hester were greater than had been ex- 
pected. For the eight months of this 
season they were 37 per cent. more than 
in the same period last year and exceed- 
ed the total for the same period two 
years ago by about 8 per cent. A con- 


siderable increase over last year had 








SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red (DU.)....ccecccneenceneeeesees . 885, 1.85% 1.44% 
Corn, No. 2 yellow (DU.).... ccc eecccssccesveceeccs 1.19% 1.20% d 
Oats, No. 3 white (DU.).....ccecececcccereceeeeeeee 684% 69 a 
_ Rye, No. 2 white (DU.)........ceeeeccecereccccccecs yo 1.34% 1.12% 
Barley, malting (Du.)...cccccccccccvcccccccccscccece 1.08* 1.09 94 
Cattle, best heavy steers, Chleage, (100 Ib.)....... 15. 10" 15.10 13.65 
Hogs, day’ s average, Chicago (100 Ib.)..........++- 8.85 8.20 10 br 
Cotton, ee TEs De cccccecccesoosecescosseooesce 2010 1980 450 
wo fine staple territory (Ib.)........seeecseeeees a. 17@ 1.20 1.17@ 1.20 1.07@ 1. 12 

Ohio delaines, greasy basis (Ilb.).........-. 50@ .52 50@_ .52 45@ .45% 

Steers, choice carcass (100 ID.).....ceeeeeeeeeeeees 21. a 50 21.00@23.00 18.50 
Hams, picnics .? IE RN FOS eee eye 0% 10% 144% 
POSH, BBGSS (IED 1D.) ccccccccccccccvcccecsosceseces 31. 0 31.00 37.00 
Pork, bellies (1D.)......ccsccccccccccccccccccccccces 17% 17% .22% 
Sugar, - e PA Doetcaesccdcaenadegnsdboscene .0595@.06 0585@.06 .0590 
ee CS MU Pino 0 0:6 0.0600408665e6nnseneeeee 15 @.15% 1544@.154% 16% 
Flour, Minn. patent (ber) Sc OdStKOSSCSsCeEdenesecees 7.45 7.45 7.05 
Lard, prime Western (100 Ib.).......-..-seeeeeeeees 12.20@12.30 12.25@12.35 12.85 
Cottonseed oil, imm. crude, ‘Ss. E. (100 Ib.)........ 8.75 8.50 7.25 
Printcloth, 3844-inen, 64x60, 5.35 (yd.)..........++-- 07% .07%@ .07% 06)3@ .06% 
Cotton sheeting, brown, 36- no Ay y56x60, 4,000 un- 

branded double cuts (yd.).......cceccecceceecuees -08%@ .08% 08%@ _ .083 08 
Cotton varn, Southern two-ply warps. No. 20 (lb.). 35 @ 35% 35 @.35% 9314@.29 


wanes yarn, Bradford, 2-40s, halfblood weaving 








) iG b 
Silk, crack double extra, 13-15 (Ib.).........-..0-05 @5.25° 2.00@2.05 
Rayon. domestic, 150 denier, A pas bred  . eee 1.50 1.50 1.45 
Coal, anthracite, stove. company (ton)...........-. 8.60 8.66 8.85 
Coal, bituminous, steam, mine run, Pitts. (ton).. 1.75 @1.90 1.75 @1.90 2.00@2.35 
Coke. Connellsville furnace (ton).............--+: 2.60 2.60 3. 
Gasoline, at service stations, Oil, a and Drug 

Reporter average for 10 sections (gal.)........... 1895 1855 2047 
Petroleum, crude, at well. Oil, Paint and ees 

Reporter average for 10 fields a. erry 1.437 1.437 1.457 
Pig iron, Iron Age composite (ton).......... 17.67 17.67 19.21 
Finished steel, Iron Age cummpenie ase Ib.). 2.362 2.357 2.367 
Copper. electrolytic (lb.).... -14175@.14% 14175@.14% 1295 
BME GED cvccccccscsesceses _ 0 0610@.0615 .0T25 
DU ME hocbtechenasasedeantcobedsecdineeaanes 53} 6775 
ee oe ee MD... paceekedehsdanenenee ss 0575@.0577% 057214@.0575 064 
Lumber, American Contractor composite (1.000 ft.) 25. 24.70 27.10 
Brick, American Contractor composite (1,000)..... 14.73 14.88 15.57 
segccurel steel, American Contractor composite 1.90 1.90 1.91 

DCE Lind cccusnscneebadseenses coneaidebensae swe 
Cement, American Contracter composite (bbl.).... 2.27 2.27 2.30 
Laster, Umer BOCES (ID.)........ccccccccccccccces -64 4 44 
Hides, native steers, A ath SiRkd stance caeeuuns .25% 25 14 
Paper, newsprint, roll (100 Ib.).........eseeeeeeeeee 3.15 3.15 3.50 
Pape:, wrapping, No. 1 Kraft (100 Ib.)............ 6.75 6.75 6.75 
Rubber, Pl. 1st latex crepe (Ib.)..........- naa - 18 @.18% 27%@. 28%, 41%, 


Apr. 10,'28. Apr. 3,'28 Apr We "27. 
885, 3 


1.82 14@1.87% 
25 


1.8 8714 1.75@1.77% 
@5.35 5.20 2 








sections has been badly washed and the 
seed is likely to rot from the extremely 
cold rains. Western Texas, on the other 
hand, has had snow and a little rain but 
still lacks adequate subsoil moisture. 
The weevil report issued last Friday 
gave only partial data but indicated 
clearly enough that the pest will be a 
serious menace this year and that the 
crop will be particularly in need of fav- 
orable warm weather from now on. 
Private estimates of the consumption 
of American cotton this season place 





been looked for, but not an increase over 
the 1925-26 season. The total up to 
April 1 this year is placed at 3,776,000 
tons, against 2,687,000 for the same pe 
riod last year and 3,452,000 tons two 
years ago. 

Foreign markets have been active and 
demand strong. Liverpoo! and Alexandria 
prices were higher. Bremen was also 
up slightly but Le Havre was unchanged. 

The weak spot in cotton is in the do- 
mestic goods situation and there is fear 
that the report on domestic consumption 
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of raw cotton during March (to be pub- 
lished by the Government this week) will 
compare unfavorably with that for 
March last year. The Textile Merchants’ 
Association has estimated production of 
cotton goods during March as 5 per cent. 
less than February and nearly 14 per 
cent. below the peak last October. A 
year ago March consumption figures 
showed an increase of 100,000 bales over 
the preceding month. 

Following are figures on the move- 
ment of American cotton from Aug. 1, 
1927 to April 6, 1928 and comparisons 


with the same period last season: 
1928. 1927 


TET 1640 239 
Port receipts ............ 7,414, d x 

Port stocks Stn ay Geen ,671, 283,558 
Interior receipts ....... 5,129,142 6,461,352 
Interior stocks.......... 835, 922,735 
Into sight ............... 12,502,709 17,226,723 


Northn spinners’ takings 1,160,762 
Southn spinners’ talnee 3920,091 4,375, 
"iene oe 4,463,415 6,172,612 

Exports for the week ending April 6 
amounted to 164,767 bales, compared 
with 219,233 bales for the corresponding 
week in 1927. Exports from Aug. 1 to 
April 5, 5,998,707 bales, compared with 
9,081,584 for the corresponding period 
last season. 


WHEAT 


EATHER and crop reports have 

y V been the most important factors 

in the wheat market this week. 

The bull market continues and public in- 

terest is increasing steadily. The domes- 

tic situation constitutes a fairly realistic 

crop scare and the outlook for foreign 

crops, particularly for European produc- 
tion, is poor. 

Range of Grain Future Prices. 
Chicago Prices. 


Becenspmase" 
— High. 

_— = t ce 1.42) ie rs vet Low. rae 
Age. 3.. 1. iam 1.43 'y < 4 15 
Apr. 4. { ‘$ 1.4 1.44 1.4 
Apr. a - 143% 1.42% 1.42 i rst i o% 1.39 
Apr. . oliday 
Abr. ws “143% 142% 1.42% 1.41% 1.40% 1.39% 
Wk’'s ree. 1.45 1.42 1.44% 1.41% 1.42 1.39% 
Apr. 0. Lad 148i ee on con 
Apr it 1.48 1.48% 1.44% 1.46% 1.427 
Apr. 

ae 1.47% 1.47% 1.46 
Range 

awa roe 1.28% 1.48% 1.31% 1.46% 1.31° 
= 1.Fe. Tey 11. Fe.7.Ap.11.Mr.2. 
OATS. 
| mt — —+July— —-*July— 
h. Low. oh w. "ey 3 

Apr. ;. ale 51% . 
Apr. a 3 F 51% . $I 
Apr. 4.... .5T 3 51 3 51 
Apr. Ps ° eo SE, -51% 51 P 
Apr. eo ° 
Age. 7.<3 =o 0% .50% .51% .50% 
Wk’s rge.. .58% .56% 52 50% .52% 50% 
Apr. 9... .57% .56% .51 50% 51% .51% 
Apr. 10... .57% 3 ‘51.50% «51% 51 
Apr. 11. .58 57 51% «51 51% =.51% 

©. 
PP cee, gee .5T% 51% 51% 
aaee for 

; ae 


58% .54 .54% 50% .54% .50 
‘Mr 17.Ja.11.Mr-1.Ap.5.Mr.1.Ja.27. 
*New. 7Old. 


High. Low. 
igh.Low 
po > Bperererere verre err eee 44 d 
OS a Se ee AT A 
rR ae are 47 A 
ae : REET S ES PIS S we =. 
ED Mtn Scat sam ak eek ie euar nee : 
April Mink cnaheccmak eneinn ve neniasd 4644 45% 
Week’s range.........---eeeseees 47% .45% 
pT SPREE OE ee eee ree ee Te 46% .46% 
Abril i cs waceste ee Se duvassnanenx 46% .4° 
rer rte 46% 46 
AMET TE, COGS. 2. 2c ccccccccscovee -46% 


MM ios 6.5 ne 0 058-00 51 .43 
— Mr.1.Mr.21. 


4 — = lr a 
High.Lo h w by 
Apr. 2...1.21 119% 1.1 Lib ae 
Apr. 3...1. 1.1 1.1 
Apr. 4.. eS 1.19% 1.1 
Apr. 5...1. 1.195% 1.15 
Apr. 6.. iB my 
Apr. 7...1.215%1 badeataas 1.09 .1.08 
Wk’s er 1.19% 1.16% ae - = : _ 
Apr. 9...1.27% 1.21% 1.17% 1.1 
Ave. »-- 124 13 1.17 118% Loy Loo 
Apr. 11. 1.19% 1.17% 1.14 1.1: 
Apr. il 
close 1.23% 1.19% 1.14 
Range f ’ 
ae 1.24 1.0641.19%1.01 1.14 1.03% 


Mr.21.Fe.8.Ap.11.Ja.11.Ap.11.Mr.9. 


The outstanding event of the week was 
the publication of the Government re- 
port on the condition of Winter wheat 
as of April 1. This confirmed earlier 


private estimates and showed the condi- 
tion as 68.8 per cent. of normal, a de- 
crease of 17.2 from Dec. 1 last year and 
compares with 84.5 per cent. on April 
1 last year and an average condition 
for the past two years on April 1 of 
81.9 per cent. The average decrease 
from Dec. 1 to April 1 in the past ten 
years was 2.1 points. Only in 1917 and 
in 1925 has the April 1 condition figure 
been as low since the beginning of the 
Department of Agriculture’s records in 
1879. 

In the Plain States where most of the 
the hard red Winter wheat is grown the 
condition on April 1 was about average, 
but in the Ohio Valley States where the 
soft Winter wheat is grown, abandon- 
ment of acreage and low conditions were 
in line with unfavorable forecasts. In the 
North Central States the condition on 
April 1 was 62.3 per cent. of normal. 

The condition of rye was 79.3 per cent. 
of a normal, compared with 86.4 per cent. 
a year ago, 80.2 per cent. two years ago 
and 85.8 per cent. the average condition 
for the last ten years on April 1. There 


was a decrease in condition from Dec 
to April 1 of 10 points, as 
with an average decrease of 1.9 points 
between those dates in the last ten years 

Another important factor in the maz 


compared 


ket has been the publication of Broom- 
hall’s estimate of European import re 
quirements between April 1 and Aug. |! 


of 400,000,000 bushels. Indications are 
that if this should prove to be 
the surplus of old wheat in exporting 
countries will be required by the end of 
the 1927-28 season, and the | 
enter the 1928-29 season with light re 
serves and with prospects for a less thar 
normal crop. 


accurate 


world 


CORN 


ECULATIVE interest in the grains 
S showed further concentration on 
wheat. The corn market has been 
comparatively dull and transactions havé 
been restricted to trade buying and liqu 
dation of speculative longs 
Movement of corn to terminal markets 
has been small and is expected to re 


The Commodity Price Level 


Continued from Preceding Page 


cent. higher and the ratio of sales to 
production increased by 12.4 per cent. 

Production of standard cotton cloths 
during the five weeks included in the 
March report amounted to 358,025,000 
yards. Sales amounted to 349,855,000 
yards and were 97.7 per cent. of produc- 
tion. Shipments amounted to 337,573,000 
yards. 

Stocks on hand March 31 amounted to 
402,594,000 yards and unfilled orders at 
the end of the month were 297,099,000 
yards. 

These statistics on cotton goods are 
compiled from data from twenty-three 
groups reporting through the Association 
of Cotton Textile Merchants of New York 
and the Cotton-Textile Institute, Inc. 
They represent upward of 300 construc- 
tions or classifications of standard cot- 
ton goods—a large part of the total pro- 
duction of such fabrics in the United 
States. 

Silk prices recovered part of the loss 
of the previous week. The March trade 
statistics compiled by the Silk Associa- 
tion made an unexceptionally favorable 
showing. Deliveries to American mills 
amounted to 52,011 bales, a new high rec- 
ord for all time, allowing for seasonal 
varation. 

Gasoline markets continue to display 
marked strength, and the average ser- 
vice station price for several sections of 
the country has again advanced by a 
moderate amount. Crude oil production 
in the week ended April 7 was lower than 
in the week preceding despite a further 
heavy increase in the Winkler County 
(West Texas) field. The decrease for the 
entire country was due mainly to a 
sharp decline in California output, which 
rose sharply in the two previous weeks 
and was threatening to cross Oklahoma 
output, which has been declining steadily 
since the beginning of the year. Crude 
oil prices are unchanged. 

The situation in bituminous coal is vir- 
tually unchanged, although the current 
maintenance of output at a pretty steady 
rate, in the face of seasonal influences 
which ordinarily force a lower scale of 
operations, cannot be said to be a very 
encouraging sign for the future of prices. 

The metals, except tin, continue to 
display great firmness, the most signif- 
icant movement of the week being an 
increase in The Iron Age composite 
price of finished steel. Steel ingot pro- 
duction made an unexpectedly favorable 
showing for March, as did also the un- 


filled orders statement of the United 
States Steel Corporation. 

Copper is firmly held at the level of 
the previous week, and with the passing 
of the Easter holidays, which are ob 
served over a more prolonged period 
abroad than here, there has been a 
sumption of buying by foreign interests 
Domestic buying continues light, how 
ever. The open market prices of both 
lead and zinc are higher than a week 
ago, although the production statistics 
on slab zine for March did not turn out 
as favorably as hoped for. 

Lumber prices have made a further 
moderate recovery from the sharp de 
cline of two weeks ago, but an easier 
tendency is evident in brick 

DAILY SPOT PRICES 


*Cotton.+Wheat. tCorn. §Hogs 
Apel 3...... 19.80 1.85% 1.20% 8.20 
Apr) 4....2. 19.80 1.85% 1.1944 8.25 
April 5...... 19.85 1.845% 1.18% 8.35 
BEE Becaves 20.30 1.88% 1.19% 8.75 
April 10...... 20.10 1.8856 1.19% 8.85 


rie. New York +No. 2 red, New 
York 0. 2 yellow, New York §Day’s 
average, Chicago. 


ELECTRIC UTILITY MARKET 
STUDIES 


HE Harvard Graduate Schoo! of 
Business Administration has avail 


able for distribution at a nominal 


price a 41-page pamphlet analysis of 
the residential electric business of the 
Hartford (Conn.) Electric Light Com 
pany. The material presents the results 
of the study of the development of do 
mestic business and related rates which 
was undertaken by the Department of 
Public Utility Management of the 


School, the report being prepared by J 
Gardner Coolidge of the Department’ 
Research Staff, covering a period 1914 
1926, inclusive. The economic characte} 
istics of the domestic market with paz 
ticular reference to the effect of pro 
motional type rates upon residential 
energy consumption are analyzed in con 
siderable detail, and the pamphlet is 
well illustrated with graphs. Included 
in the publication is a commentary upon 
the report and its inherent conclusion 
reprinted from THE ANNALIST, Nov. 18, 
1927, and written by Professor Philip 
Cabot, head of the Department of 
Public Utility Management. 

Copies of the analysis may be ob 
tained by applying to the Department 
of Public Utility Management, Harvard 
Graduate School of Business Adminis 
tration, Soldiers Field Station, Boston 
Mass. 


main so because heavy rains have made 
the interior roads impassable. In spite 
f the favorable influence of light arriv- 
als, however, the price has declined tr- 
regularly. 

Pannen 


AI 3 100 Beh 103i Lor 103% 1 oi%, 
AI 4 1.00% .9944 1.03% 1.02% 1.03% 1.02% 
Ap 5 98% .974% 1.015% 1.00% 1.02 1 003% 
Ar 6 Holiday 

Api 7 .98% ‘57% 1.01% 1.00% 1.01% 1.00% 
Wk rge..1.0244 .97% 1.045% 1.00% 1.04% 1.00% 


pr. 9... .99% .98% 1.08% 1.01% 1.02% 1.011 
& “oat 1.02% 1.01% 1.02%, 1 
98% 1.03% 1.01% 1.04 1.021 

close 1.00% 1.03% 1.038% 


man tor 
1938 1.03% .8944' 1. 05% 9 1.06% 1.00 
Mr.21.Ja.4.Mr.21 a2t.Mr21 Mr.10 


SUGAR 


Range of Sugar Future Prices. 


High. n Low. High Low. High’ 
i w w. Hig LOW. 
2 BA 2°34 2.91 3.03 3.00 
2.82 378 2.92 2.87 3.01 2.96 
2.80 2.76 2.90 2.85 2.98 2.95 
2.74 2.70 2.85 2.81 2.94 2.90 
Holiday. 
Holiday. 
2.84 2.70 2.94 2.81 3.03 2.90 
2.75 2.72 2.86 2.83 2.95 2.93 
2.76 2.69 2.87 2.81 2.96 2.96 
2.69 2.67 2.82 2.79 2.91 2.90 
2.68 2.81 2.90 
—Dec.—— ——Jan.—— —-] ~—- 
ie. Low. High. Low. High. Low 
3. 3.07 2. 95 2.80 
3.06 3.03 2. 2.91 2.90 2.84 
3.04 3.00 2.92 2.89 2.86 2.82 
3.00 2.95 2 2.84 2.82 2.77 
Holiday. 
Holiday 
>. 3.09 2.95 2.97 2.84 2.90 2.79 
3.02 2.99 2.91 2.89 2.83 2.80 
3.03 2.97 2.92 2.88 2.84 2.79 
2.98 2 2. 2.86 2.81 2.79 





‘close 2.97 2.87 2.80 


RUBBER 


“) HE rubber market continues to feel 

‘| the effects of the announcement 

of the abandonment of the Stev- 

nson Restriction Scheme, new lows for 

every position having been established 

on practically every trading day since 
the memorable 4th of April. 

Press accounts of the market events 
of that day, which were not available for 
detailed presentation in last week’s issue, 
show how completely the announcement 
took traders by surprise, although they 
had learned definitely on the preceding 
afternoon that Premier Baldwin was to 








End of the 
Bull Market 


—is it in sight? 
"TREMENDOUS activity, 

the ‘‘market’’ first page 
newspaper news, many 
bankers pessimistic— does all 
this indicate the end of the 
rise of stock prices? 

What Policy? 

When the break does occur 
it is likely to be violent, wip 
ing out profits with amazing 
speed. Is it just ahead now? 
Brookmire, in its most recent 
bulletin, discusses the im 
mediate outlook, outlines an 
investment program, makes 
definite suggestions and gives 
the reasons. A copy free. 


BROOKMIRE 


57@ Seventh Ave., New York 





Send me a copy of Bulletin TA-239 
BROMO... ce vecccccccccccossssessecsns 
A4EION . . . cccccccccccccccccccccess 
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make a definite announcement on April 
4. No sooner had the news appeared on 
the tickers than orders to sell poured into 
the Exchange, and from then until the 
end of the day frenzied trading contin- 
ued, resulting in a maximum decline of 
640 points, or nearly 6% cents a pound. 

The most exciting dealings, however, 
took place in the early minutes and the 
throng around the ring was in a con- 
stant turmoil. The floormen grew hoarse 
as they shouted and gesticulated back 
and forth, each endeavoring to make him- 
self heard above his neighbor. Boys 
rushed to and from the phone booths 
with penciled slips, whch soon lay heaped 
within the ring. 

Above the floor the recorders were 
busy with chalk and sponge, while the 
ticket clerks were kept supplied with 
ever-lower prices. July, September and 
December were the active months, and 
as the unloading grew in proportion, 
declines of 50 to 100 points between sales 
were common. 

The first drop lasted until a slump of 
5% cents appeared in the July quotation, 
with December a little less than 5 cents 
and September between the two. The 
traders in numerous cases were pre- 
vented by the pressure of business from 
reporting their deals to the officials, so 
that it was believed by many that trad- 
ing actually was 1,000 lots, or 2,500 long 
tons, in excess of the figures reported 
at the close. 

Even disregarding the probability of 


Causes of Our 


Continued from Page 643 


(goods) is produced than people desire. 
If, therefore, there is difficulty in dis- 
tribution, let the blame be placed where 
it belongs, on the distributive scheme 
rather than on production. If a man 
does not purchase what he wants, and 
it has been or can be produced, the rea- 
son must be that he has no funds with 
which to buy the article he desires. 

The direct or immediate cause of de- 
pression is this inability of individuals 
to purchase those articles which the 
group can produce. It should be nected 
that it is not necessary that there be 
an actual inventory of goods which mer 
chants are unable to sell. It is suffi- 
cient evidence of under-consumption if 
manufacturers realize that more good- 
will not find a market, and therefore 
do not make them. In other words, 
under-consumption may refer either to 
existing or potential goods. When sensed 
by business men, the effect on produc- 
tion, employment and wages is the same 
in either case. In these days of low 
inventories and adjustment of 
manufacture to retail sales, it is use- 
less to expect a warning of approaching 
depression to take the form of unwieldy 


rapid 


inventories. 


Production of Capital Goods the Key to 
the Business Future 


Since under-consumption is the imme- 
diate cause of depression and since it, 
in turn, is due to lack of purchasing 
power, one would expect the outlook for 
individual ability to buy goods to be the 
chief concern of business prophets. Tak- 
ing the work of various forecasters as a 
whole, however, one finds surprisingly 
little reference to this important fea- 
ture. Predictions of future depression 
have been based more on present pros- 
perity than on any estimate of future 
conditions. In other words, there has 
been a tendency to say, “We are now 
extremely prosperous, therefore we 
shall soon be very poor.” This may ap- 


that fact, which would have added 
$1,176,000 to the value of the turnover, 
based on 21 cents a pound, the transac- 
tions for the day were reported at a new 
high for all time, 3,594 lots, or 8,985 long 
tons, which is an increase of 774 lots over 
the previous record trading of 2,820 lots, 
on March 19, 1928. The day’s dealings 
were well in excess of $5,000,000. 


Range of Rubber Future Prices. 
—Ma Fg Pe —Sept.— 


BG bs BS es Be as 


Age. 32... 

Ave 3 oH 46 oT 20 + 60 #30 27.70 27.40 
Apr. 4...26.40 21.00 26.50 21.10 27.10 21.10 
Apr. 5...20.80 19.40 21.10 19.80 21.20 20.00 
Apr. 6...Holiday 

Apr. 7...Holiday 


Wk's rge.27.40 19.40 27.60 19.80 27.70 20.00 


Apr. 9...19.80 19.40 20.40 19.90 20.70 20.00 

Apr. 10...19.10 18.00 19.50 18.40 19.40 18.40 

Apr. 11 18.40 17.90 18.80 18.30 19.00 18.40 

Apr. 11 

close 18.20 18.50@18.60 18.60 
—Dec.——- ——Jan.——_ —_Mar.— 

High. Low. High. Low. High. Low 

Apr. 2...27.40 26.90 ‘ 

Apr. 3...27.70 27.40 

Apr. 4...27.30 21.00 21.50 21.50 : 

Apr. 5...21.30 20.10 21.10 20.40 20.70 20.40 

Apr. 6...Holiday 

Apr. 7...Holiday 


Whk’'s rge.27.70 20.10 21.50 20.40 20.70 20.40 


Apr. 9...21.00 20.00 21.10 20.10 
Apr. 10...19.60 18.40 19.30 18.30 19.80 18.50 
Apr. 11...18.90 18.30 18.70 18.20 18.80 18.50 


close. . .18.50@18.60 18.60 18.60 


The record for a single hour’s trading 
was also broken April 4, as before 11 
A. M. a record of 1,439 contracts were 
dealt in, exceeding by 347 lots the trans- 
actions for the same hour on March 19. 

At the low levels of the morning short 
covering and reported pool support, 
among other factors, brought about a 


Recent Prosperity: Why the 


pear to coincide with history, yet is a 
very unsatisfactory basis for prophecy. 

For the average worker, ability to 
consume is a direct function of his 
wages, which are dependent on employ- 
ment. As pointed out in a previous ar- 
ticle (“Inflation Is Here,” THE ANNa~- 
LIST, Jan. 20, 1928), greater than normal 
employment is almost entirely contingent 
upon the production of capital goods 
(that part of wealth devoted to the pro- 
duction of more wealth). It follows that 
the outlook for this form of work is 
probably the determining factor in any 
forecast of future business conditions. 

All capital goods are produced for one 
of two reasons: either because it ap- 
pears to be a profitable venture, or be- 
cause some person, municipality, State, 
&e., desires to increase possession of 
such articles. It is the former class 
which covers the great bulk of produc- 
tion of this kind of wealth. 


The Primary Cause of Present Prosperity 


Since making capital goods is largely 
based on the profit possibilities involved, 
the next step in this inquiry is a deter- 
mination of those features which make 
ownership of productive wealth profit- 
able. These can be simply and briefly 
illustrated by an example of the action 
which might be taken by a business un- 


der certain conditions. Let us take the 


temporary recovery of nearly one cent 
in the near-by positions, but another sell- 
ing movement began in the final hour, 
with prices receding to the day’s lows. In 
the last quarter-hour prices recovered 20 
to 30 points. The eight-cent limit, threat- 
ened around 2 P. M., was not attained, 
however, due to the late support which 
developed. 

As a result of the liquidation at Lon- 
don and here April 4, the holders of 
rubber stocks,.estimated at between 250,- 
000 to 275,000 tons, have lost millions of 
dollars, due to the fact that a good part 
of these stocks were acquired at prices of 
around 41 and 42 cents a pound. 

The American Rubber Pool, which is 
understood to hold between 35,000 and 
40,000 tons purchased at 41 cents, to 
which about 2 cents a pound due to ware- 
housing, interest and other charges may 
be added, is reputed to face a paper loss 
of about 22 cents a pound, or 50 per 
cent., on its holdings, the value of this 
loss amounting to approximately $19,- 
000,000 since the purchase of the stocks 
in November and December of 1926. 

English stocks of 58,000 tons, Ameri- 
can stocks of 110,000 tons, not including 
the pool’s holdings, and supplies of crude 
rubber in other countries have all suf- 
fered severely as a result of the decline. 

Frank R. Henderson, President of the 
Rubber Exchange of New York, said he 
considered Mr. Baldwin’s action one of 
far-sighted statesmanship and based on 
the better interests of the Empire. 


case of a furniture manufacturer whose 
capital goods (factory, machinery, &c.) 
were obtained through the sale of 6 per 
cent. bonds, and whose working funds 
have been furnished by the common 
stock purchasers. In a period of high 
furniture prices, it may be profitable 
for this manufacturer to add to his capi- 
tal goods by construction of another 
factory, even though interest rates are 
also high. He may be able to issue 8 
per cent. bonds for such a purpose and 
still make money. On the other hand, 
if prices are very low, it may not pay to 
expand, even with very low interest 
charges. If, however, prices are nearly 
stable, on a profitable basis, and inter- 
est rates decline sharply, it will ob- 
viously be good business to increase 
capital goods, since operations which 
return a profit after paying 6 per cent. 
on bonds will certainly be more profit- 
able if interest is but 4 per cent. 

The general principles outlined above 
are true, not only of one business but of 
all, including that of ownership of apart- 
ments and office buildings. It is this 
sequence of events which has been the 
primary cause of prosperity since 1923. 
Furthermore, failure to forsee the con- 
tinuing decline of long-term interest 
rates, with its accompanying chain of 
results, leads to serious error on the 
part of many business prophets. 


Europe From an American Point of View 


Continued from Page 645 
Economic Council of the Soviet Union, 
entitled “Materials for a Five-Year Plan 
for the Development of the Industries of 
the Soviet Union.” The years are 1927- 
31. It is proposed within that period to 
increase the country’s output of manu- 
factures (public, private, co-operative 
establishments) by 73 per cent., and 
agricultural production by 23 per cent.; 
and to increase the generation of elec- 
tric power from the present 3.9 million 


k. w. h. to 10.3 millions. Most of the 
capital required to realize this great pro- 
gram would come from profits of na- 
tional industries and sale of natural 
products, such as petroleum. Plans have 
been drawn up for an immense number 
of new factories and electric power sta- 
tions. 

The program contemplates consider- 
able extension of centralized agriculture; 
but experience to date in many countries 
does not justify too much optimism on 
that head. 


“Great Britain is fundamentally a free 
trade nation,” Mr. Henderson said, “and 
the restrictions on rubber production and 
exports were not in keeping with her 
traditions. : 

“The manufacturers of the United 
States unfortunately cannot pass on the 
economies which may be effected in the 
future through the cheaper raw material, 
until the stocks purchased at higher 
prices have been converted into goods 
and marketed. If there is no upswing in 
rubber prices by the middle of the Sum- 
mer, tire prices should be cheaper by that 
time.” 


COFFEE 


Range of Coffee Future Prices. 
—May—- —July —Sept.— 
High. Low. High. Low. High. Low. 
Apr 2..14.18 14.07 14.03 13.90 13.78 13.67 
Apr. 3..14.40 14.11 14.18 14.00 13.98 13.75 
Apr. 4..14.50 14.40 14.20 14.19 13.99 13.90 
Apr. 5..14.55 14.47 14.35 14.20 14.00 13.91 
Apr. 6..Holiday. 
Apr. 7..Holiday 
Whk’'s rge.14.55 14.11 14.35 14.00 14.00 13.67 


Apr. 9...14.40 14.37 , , 
Apr. 10...14.30 14.25 14.18 14.05 13.90 13.80 
Apr. 11...14.25 14.18 14.03 14.00 13.76 13.76 
Apr. 11 

close 14.18 14.03 13.76 


——Dec.— Jan Mar.— 
High. Low. High. Low. High. Low. 
Apr. 2..13. 13.44 
Apr. 3..13.76 13.63 13.50 13.50 13.40 13.34 


Apr. 4..13.75 13.67 13.54 13.49 
Apr. :. -13.82 13.70 13.55 13.45 
Apr. -Holiday. 


Apr. 7. Holiday. 
Wk’s rge.13.82 13.44 13.50 13.50 13.55 13.34 


Apr. 9...13.71 13.63 13.39 13.39 
Apr. 10...13.65 13.57 13.30 13.30 
Apr. 11...13.60 13.55 13.35 13.30 
Apr. ll 

close 13.57 13.50 13.35 


End Is Near 


Absence of the business cycle in the 
past few years is explained, therefore, 
not by its final disappearance, but by 
temporary postponement only. 

The true test of deductions such as 
those embodied herein lies not in ex- 
planation of the past alone, but also in 
their application to the future. In the 
past, the production of capital goods in- 
variably has been overdone during pros- 
perous periods. Current indications are 
that this has happened once more. It 
does not appear probable that there is 
in prospect any further 
long-term interest rates in the near fu- 
ture, which will be comparable with the 
decline of bond yields from 5.35 per cent. 
in 1923 to 4.05 per cent. in 1927. Busi- 
ness has already started on the down- 
ward part of the cycle 


lowering of 
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MI) Hi net railway operat- 
of the 
in 
February amounted to 
$70,064,223, or at an 
estimated annual rate 
of return of 4.79 per 
cent. on property in- 
according 
to the Bureau of Railway Economics. 
In February, 1927, their net railway op- 
erating income was $69,516,412, or 4.89 
per cent. on their property investment. 
on reports 
from 186 Class I railroads representing 


ing income 
Class I railroads 


vestment, 


is compilation is based 


a total mileage of 239,690 miles. 


Gross operating revenues for February 
amounted to $456,593,283, compared with 
$469,565,403 in February, 
crease of 2.8 per cent. 
penses in February totaled $348,498,198, 
compared with $361,844,037 in the same 
month in 1927, or a decrease of 3.7 per 


cent. 


Class I railroads in February paid 
$28,868,556 in taxes, a decrease of $411,- 
or 1.4 per cent. under the same 
month in 1927. This brought the total 
tax bill of the Class I railroads for the 
first two months in 1928 to $57,401,454, 
a decrease of $1,361,813, or 2.3 per cent. 
from the corresponding period in 1927. 

Twenty-seven Class I railroads oper- 
ated at a loss in vestseamall 


367, 





1927, or a de- 
Operating ex- 


Of these, 

















The Annalist 


BUSINESS REVIEW 
and FORECAST 


APRIL TWENTIETH 


19 2 8 


FIRST QUARTER 


Statistical and Economic Review, giving 
essential forecasting data as early as 
the necessary figures are obtainable; 
and interpretation of conditions in the 
dominating fields of business. 


THE BUSINESS OUTLOOK for the 
second and third quarter. 


ANNALIST INDEX OF BUSINESS 
ACTIVITY for the first quarter. 


QUARTERLY TABULATION OF SE- 
CURITY OFFERINGS—An alpha- 
betical list giving essential details 
of all new investment issues in the 
United States and Canada from 
January 1 to March 31. 


ARTICLES — Banking, 
Money Market, Petro- 
Insurance. 


FEATURE 
Stocks, the 
leum, Building, Steel, 


Automobile Profits Last Year—Pros- 
pects this Year. 


The edition will be limited 
to the number of copies in- 
dicated by the advance de- 
mand, Orders, therefore, 
should be filed promptly 
Price, 25 cents a copy, 
including postage. 


Yearly subscription, including The Quar- 
terly Surveys and The Annual Number, $5. 


The ANNALIST 


Journal of Finance, Commerce and 
Industry. 


Published every Friday by The New York 
Times Co., Times Square, New York. 
2 


a 


| 

















Conde Nast Pub., Inc. (inc. foreign 


CORPORATE NET EARNINGS 


Per Share 
1927. 1926. 1927. 1926 On 
American Gas Co. (1)............-.. $1,412,884 $1,396,790 
Barnet Leather Co., Inc. (rev.) (1) 322,468 273,068 $5.07 Common 
Bowman Biltmore Hotels pg (1) 1,540,145  _.......... aia 
Butte & Superior Minin i ... 272,911 496,004 $.94 1.70 Capital 
Commonwealth Power dng (1). 8, 365 7,291,830 4.36 3.41 Common 














United Fruit Co. (5)................ 


GE Mndaécsseccsedecascectasns 1,213,903 1 ,011,240 3.62 3.00 Common 
Cunard Steamship Co., Ltd. (1)... £659, 7% ~ £516,329 md 
Durham Hosiery Mills (1).......... 100, 221,682 eae 
Eastman Kodak Co. and subs. (1). 20,142, rH 19,860,634 ae : 
Emporium ~—— COR. Cdscccess 1,026.6 1,324,507 2.80 3.63 Common 
IED 6.5.4. c.02-90 «060. 0as000' 3,512,649 10,113,393 .63 6.71 Common 
Fox Theatre Corp. (revised) (3).... 823,658 654,101 .92 73 ClLA&B 
Great Atlantic Pacific Tea Co. 

pe en S| 18,411,119 13,983,881 8.18 6.18 Common 
Great Western Power Co. of Cal.(1) 2, ~ 607 2,122,259 4.12 4.10 Common 
Heyden Chemical Corp. (1)........ ees are 
Indian Refining Co.,Inc.,& subs.(1) 6,091 1,030,549 26 1.10 Common 
Ingersoll-Rand Co. (1)............:: 7,878,097 6.39 7.72 Common 
International Paper Co. & subs.(1) 5,757,904 3,275,283 2.03 2.15 Common 
Los Angeles Gas “ _ Corp. (1) 4,653,576 2,875,334 23.99 14.88 Preferred 
Magma as 5g Mis ds'ess0saweees 825,044 1,210,520 2.02 2.96 Common 
Mason Valley pines on 2 d105,440 42,623 05 Common 
EE, SP iiss 0p nassennaasbokas 510,184 498,066 4.58 4.38 Common 
Murray Corp. of America (1)...... DEE . sesces .97 i 
National Elec. Pow. Co. & subs.(1) 2,057,73@ ‘ 2,001,439 1.82 2.34 Cl.A&BCom 
Nevada Consol. Copper Co. (1)..... 5,743,723 832, 1.18 1.86 Common 
Newmont Mining Corp. (1)........ 14,493,449 4,113,671 31.99 9.08 Common 
rai edn ama beck cies ene 1,000,070 899,505 7.59 6.33 Common 
Philadelphia Electric Co. (1)....... 10,863,087 9,438,606 2.92 2.96 Common 
Plymouth Oil Co. & subs. (1)....... 22,483,760 22,028,774 
Schulte Ret. Stores Co E* subs.(1) 6,919,820 6,726,910 — 
Snider Packing Corp. (2)........... ri eee kiss 
Steel Co. of Canada “ay Pia. b we teaivee 2, ,370 2,229,212 14.26 15.43 Common 
Superior Oil Corp. (1)..........20.0. 5,058 75, can 06 Common 
Tide Water Assoc. Oil Co. (1)...... 5,345,872 , 885, 90: .20 1.38 Common 
Tide Water Oil Co. & subs. (1)..... 3,031,386 6,511,930 .92 2.52 Common 
Tonopah Mining Co. of Nevada (1). , 216,254 


500,000 4,725,000 1 8 129 Canital 





United Gas met. a ne 
Union Oil of Cal. (5). eas ‘ 
United States Finishing ‘Co. (1) 
Ward Baking Corp. (6 
Westmoreland Coal Co. (1) 
Wickwire-Spen. Stl. Co. & subs. 





(1) dl, O28, 966 





Common 


600/000 66 68 Common 
646,088 11.28 9.85 
640,528 ey 
956,145 4.38 4.78 Common 
d854,357 bn ‘ 





(d) Deficit. 

(1) Year ended Dec. 31. 

(2) Year ended Jan. 21, 1928. 
(3) Year ended Oct. 31. 





(4) Year ended Feb. 29, 1928 
(5) ym ond ended March 31, 1928 
(6) uarter ended March 24, 1928 








twelve were in the Eastern, three in the 
Southern and twelve in the Western Dis- 
trict. 

Class I railroads for the first two 
months in 1928 had a net railway oper- 
ating income of $126,662,598, which was 
at the estimated annual rate of return 
of 4.26 per cent. on property investment. 
In the corresponding period of the pre- 
ceding year their net operating income 
amounted to $130,932,678, or 4.52 per 
cent. on their property investment. 

Gross operating revenues for the first 
two months in 1928 amounted to $914,- 
018,263, compared with $957,152,423 dur- 
ing the corresponding period in 1927, a 
decrease of 4.5 per cent. Operating ex- 
penses for the first two months of 1928 
totaled $711,895,814, compared with 
$749,834,503 during the corresponding 
period the year before, a decrease of 5.1 
per cent. 


North American Company 

Record-breaking power output by the 
North American Company’s subsidiaries 
during the first quarter of 1928 is re- 
garded by President Frank L. Dame as 
accurate confirmation of reports of im- 
proved business conditions. 

Electric output by the North Ameri- 
can System, operating in the diverse ter- 
ritories of Cleveland, St. Louis, Milwau- 
kee and San Francisco, totaled 1,438,- 
387,572 kilowatt hours during the four- 
teen weeks ended April 5, an increase 
of 12.21 per cent. over the same period 
of 1927. The steady increase for this 
period of slightly more than _ three 
months, is corroborated by figures show- 
ing 1,334,444,479 kilowatt hours during 
the first thirteen weeks, an increase of 


12.16 per cent. 

“These records show that North 
American subsidiaries have had the big- 
gest quarter in history,” said President 
Dame. “They indicate a year’s electric 
output of nearly 5% billion kilowatt 
hours. This is a most encouraging sign 
of healthy business growth, since power 
output reports of a system national in 
scope are an index of actual industrial 
production, and forecast subsequent busi- 
ness activity as reflected in reports of 
car loading and bank clearings.” 

Monthly figures of North American 
output also show a substantial gain, 


with 418,680,000 kilowatt hours for the 
four weeks ended April 5, an increase 
of 13.55 per cent.. over the same four 
weeks last year. 


This is the biggest 


four-week period in history. Outpt it for 
the week ended April 5 was 103,943,093 


a slight decrease from the previous 
week, when all weekly records were 
broken, but an increase of 12.94 per cent 


over the same week last year. 


Southeastern Power and Light Company 


For March, 1928, Southeastern Pow 
& Light Company‘s system reports 199, . 
585,821 kilowatt hours output as com 
pared with 182,267,649 kilowatt hou 
for the corresponding month of last 
year, an increase of 17,318,172 kilowatt 
hours. 

For the twelve months ended March 
31, 1928, the output was 2,279,082,341 
kilowatt hours as compared with 2,034, 
237,000 kilowatt hours in the precedi ng 
year, an increase of 12 per cent. in « 
responding units of the property 


Paper Co. Reports Big Increase in Net 


International Paper Company and sub- 
sidiary companies reported gross earn 
ings for the year ended Dec. 31 of $15 
529,859, compared with $10,074,251 the 
year before. The cost of sales and ex 
penses decreased from $50,103,082 
$49,886,276 last year. Net reven 
available for dividends, after divi 
on subsidiary preferred stock, amounted 
to $5,736,499, as against $3,27: 5.283 
1926. 

Earnings after prior dividends are 
equivalent to about $2 a share on the 
1,000,000 shares of common stock out- 
standing or subscribed for at the end of 
the year. This compares with e arnings 
of approximately $2.15 a share on 500, 
000 common shares in 1926. Surplus foi 
the year aggregated $49,588, compar 
with $326,812 a year ago, while total 
surplus at the end of the year amounted 
to $22,648,543, as against $22,258,080 the 
year before. 

Archibald R. Graustein, President 
his report to stockholders, said the ex 
pansion of the company in the last few 
years had not only provided a substan 
tial degree of diversification, particular 
ly by its development in the power field, 
but had also entrenched more firmly 
the pulp and paper industry, both in re 
spect to lower costs of production and 
permanence of supply of pulpwood 

“Though newsprint still remains the 
largest division of the company’s pulp 
and paper business,” he declared, “it 3 


( lends 





also become a large producer of craft 


News of American Securities 


papers, of bleached sulphite pulp, and 
f book and bond papers. 

“The company’s total production of 
aper and pulp for sale during the year 
1927 aggregated 833,833 tons, against 
10,172 tons in 1926 and 579,063 tons in 





925. The consumption of newsprint in 
1926 exceeded that in 1925 by approxi- 
ately 16 per cent., but consumption in 
1927 showed little or no increase over 


“As a result of this excess capacity 
nd the resultant curtailment of produc- 
ion, and of the fact that under the sys- 
i of pricing adopted for 1928 substan- 
freight alowances have been given 
users of newsprint, it is somewhat 
ubtful whether the company after its 
senenre depreciation charges will earn 
lividends at the regular rate on its com- 
mon stock during the first half of 1928, 
the development of its properties 
earnings should show an increasing ten- 
dency during the balance of the year.” 


New March Record by 33 Store Chains 


A new high record of $297,560,203 was 
established by the aggregate sales of 
thirty-three chain store companies in 
the first quarter of 1928, comparing 
with a previous record of $251,391,894 

the first quarter of 1927. The in- 

rease over last year amounted to 18.36 





per cent. 
The March sales of the same com- 
panies totaled $115,734,296, a high rec- 


rd for that month, comparing with a 
revious best total of $94,103,484 in 
March, 1927. The gain amounted to 
22.99 per cent. 

Of the thirty-three companies report- 
ng for the first quarter, the largest 
ash gains as compared with the 1927 
period were $6,987,000 for Safeway 
Stores, $6,290,000 for National Tea, 
$5,985,000 for Penney, $5,372,000 for 
Kroger Grocery, $4,851,000 for Wool- 

rth and $3,384,000 for Kresge. 

The largest percentage gains were 51.6 
per cent. for Newberry, 46.9 per cent. 

r Berland Shoe, 45.7 per cent, for Na- 
Tea, 44.5 per cent. for Safeway 
Stores, and 43.8 per cent. for American 
Department Stores. The only declines 
were 7.5 per cent. for Childs and 3.8 per 
cent. for Loft, Inc., as compared with 
the first quarter last year. 


tional 








Chelsea Exch. Bk. 
Continental Bk. 
Finan’) & Industrial 
Garfield Natl. Bk. 
Mechanics Bank 
Natl. American Co. 
Seward Natl. Bank 
State Bank 
Times Sq. Trust Co. 
Trent Process 
Bought—Sold—Quoted 


J. H. HIRSHHORN & CO. 
60 Broad Street, New York 
Telephones Hanover 5573-4-S 























60 Wall St., 


New York 











Glens Falls Insurance 
J. Streicher & Co. 


Memhers New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 
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The following tables show the sales 
of the thirty-three companies for March 
and three months, as compared with the 
same periods last year, and the percent- 
ages of change: 

March Sales. 


P.C 

of 

1928 1927 Gain. 
F. W. Woolworth . $21,839,185 $19,600,617 11.4 
Kroger Grocery 18,020,875 15,297,288 17.8 
J. Penney.... 13,134,179 9,968,057 31.8 
S. S. Kresge . 10,854,782 9,183,218 18.2 
Safeway Stores 8,620,630 -5,740,013 50.2 
National Tea 7,702,731 4,777,487 61.2 
S. H. Kress . 4,629,702 3,929,538 17.8 
W. T. Grant.. 3,706,534 2,789,091 32.9 
McCrory Stores 3,123,053 2,863,686 0 
Childs ... 2,286,424 2,522,529 °9.3 
Sanitary Grocery. 2,010,751 1,395,677 44.1 
Melville Shoe 1,817, 1,219,125 49 1 
Bird Grocery . 1,600,323 1,318,813 21.3 
G. R. Kinney 1,530,521 1,257,800 21.6 
John R. Thompson 1,245,365 1,242,970 0.2 
David Pender Gr 1,238, 2 1,039,032 19.2 
Jewel Teat 1,202,913 1,091,136 10.2 
J. J. Newberry.... 1,185,266 778,186 52.3 
Piggly Wiggly W. 1,157,532 1,158,821 *°0.1 
Am Dept tores. 1,130,794 780,511 44.9 
F. & W. Grand 1,127,673 878,104 28.4 
Metropolitan C'n 912,087 801,000 13.9 
McLellan Stores 894,228 696,128 28.4 
ee le's Dwg St 811,002 636,017 27.4 
OM Murphy 787,712 693,442 13.5 
aaa Bros 664,598 392,083 69.5 
Loft, Inc. ... ‘ 3, 612,597 5.1 
I. Silver & Bros 479,652 388,392 23.4 
Schiff Company 408,472 299,001 36.6 
Fanny Farmer C 270,023 251,197 7.5 
Kinnear Stores 249,753 193,986 28.7 
Davega, Inc..... 231, 184,642 25.5 
Berland Shoe St. 216,086 123, 400 75.1 
Total $115,734, 296 $94,103,484 23 0 

First Quarter. 

8 P.C. 

of 

1928 1927 Gain 

F. W. Woolworth $57, 945 Tee 353.000 as 9.1 
Kroger Grocery.... 44,220,000 847,766 138 
Penney , asad ae 174,544 23789 '552 25.2 
Kresge . 28,832,221 25,447,777 13.3 
Safewa 22,699,377 15,712,204 44.5 
National Tea 20,044,400 13,753,842 45.7 
Kress ... . 12,565,271 10,756,422 16.8 
Grant a . 9,173,197 7,241,930 26.7 
McCrory 8,419,325 7,911,931 6.4 
Childs . 6,819,922 7,379,190 °7.5 
Sanitary Groc. 5,431,560 3,980,958 36.4 
Bird Grocery . 4,395,643 3,652,857 20.3 
Melville Shoe. 4,265,369 3,175,131 34.3 
Thompson 3,644,550 3,585,556 1.6 
Piggly Wiggly W. 3,519,020 3,111,237 13.1 
Jewel Teaj 3,458,360 3,266,747 5.8 
Kinney 3,400,877 3,192,233 6.5 
D. Pender Groc... 3,318,895 2,861,763 16.0 
Am. Dept. Stores. 3,023,554 2,103,140 43.8 
Newberry .... 3,022,776 1,993,698 51.6 
Grand . . 2,829,521 2,246,339 25.9 
Metropolitan ot 2,356,526 2,148,472 9.7 
People's Drug 2,254,368 1,808,251 24.7 
McLellan 2,192,283 1,812,572 20.9 
Murphy . 2,058,799 1,852,985 11.1 
 sec«e 1,666,903 1,730,654 *°3.8 
Neisner 1,492,812 1,079,194 38.3 
Silver 1,180,365 979,758 20.4 
Schiff ... 855,830 617,803 38.5 
Fanny Farmer 832,279 782,397 6.4 
Davega . a " 751,780 653,608 15.0 
Kinnear 620,214 485,375 27.7 

Berland Shoe 493,868 998 


Total . ; $297, 560, 2038251, (391, 894 18.4 


*Decrease. tFour weeks and twelve weeks 
te = 25, 1928, and corresponding periods 
° 


MERGERS 


T was learned this week that Leonor 
F. Loree, sponsor of a fifth trunk 
line railroad between New York and 

the West, is in disagreement on the plan 
with his financial backers, Kuhn, Loeb 
& Co. This became evident after it was 
announced in behalf of Mr. Loree that 
he had not changed his views on his 
plan despite the statement made last 
week that he had been won around to 
a four-trunk plan. 

Last week it had been said that Mr. 
Kahn’s efforts had resulted in an agree- 
ment not only among the other railroad 
heads, but between them and Mr. Loree. 
Efforts to determine whether Mr. Loree 
will continue his attempts to form a fifth 
trunk line without the aid of Kuhn, Loeb 
& Co. met with little success. A direct 
question as to whether the Delaware & 
Hudson, the road which Mr. Loree heads, 
would change its banking affiliations, 
met a noncommittal answer. 

Kuhn, Loeb & Co. are bankers not only 
for the Delaware & Hudson but also for 
the Pennsylvania Railroad. The Penn- 
sylvania had been supporting Mr. Loree’s 
trunk line plan, but it has been stated 
definitely that this support had been 
withdrawn. 

It is uncertain what Mr. Loree’s next 
move will be. His ability to raise large 
funds without considerable outside aid 
was evidenced by the annual report of 
his company, which showed that he had 
raised nearly $35,000,000 through the sale 
of bonds secured by former coal prop- 
erties of the Delaware & Hudson and 
that with this and other aids he had in- 
vester $40,000,000 in securities which it is 
not denied were those of other railroads. 
These railroads are the Wabash Railway 


and the Lehigh Valley Railroad, key lines 
in any Eastern consolidation. 

When the $40,000,000 investment was 
disclosed in the Delaware & Hudson’s 
annual report, the inference was drawn 
in railroad circles that apparently Mr. 
Loree was not depending so much on 
advances from bankers in his merger 
schemes as had been thought. It has been 
said also for Mr. Loree that he began 
his fifth trunk line plan without the aid 
of the Pennsylvania and that he could 
finish it without that aid. Now, it is 
believed, if he goes ahead with the plan, 
it will be without the aid of Kuhn, Loeb 
& Co. 

Mr. Loree, by his fifth trunk line, has 
sought to link his Delaware & Hudson 
either through the Lehigh Valley or by 
some other way to the Wabash, thence 
to points in the West, where this system 
would connect with lines in the South- 
west, which he seeks to merge. An 
option of the Buffalo, Rochester & Pitts- 
burgh stock, which would have given him 
control in that road at one time, was part 
of his plan. 

Now, however, it is believed the East- 
ern roads have fixed on a plan somewhat 
as follows: 

The New York Central to link with the 
Delaware, Lackawanna & Western. 

The Pennsylvania to take the Lehigh, 
or possibly divide it with the Nickel 
Plate. 

The Baltimore & Ohio to acquire the 
Reading, the Central of New Jersey and 
also a substantial interest in the Wabash. 

The Nickel Plate and other units in the 
Van Sweringen plan would form the 
fourth system. 

To bring about this four-system plan 
would require the disposal of his Wabash 
and Lehigh Valley holdings by Mr. Loree. 
This, apparently, he refuses to do, al- 
though he could have a fortune and a 
handsome title if he would accept. 

The roads that would be integrated 
under the four-system plan would total 
about 50,000 miles. Their value is from 
$5,000,000,000 to $10,000,000,000. 


American Power and Light to Get 
Montana Power 


John D. Ryan, who for years has re- 
sisted all efforts by other public utility 
interests to acquire control of his Mon- 
tana Power Company, one of the largest 
and most prosperous corporations of the 
Northwest, has finally agreed to its sale 
to the American Power and Light Com- 
pan, a unit in the Electric Bond and 
Share Company. The price was above 
$82,000,000. 

A dozen or more offers have been 
made to Mr. Ryan for control of the 
property, some of them almost as large 
as the one which finally caused him to 
say “sold.” He looked upon it, however, 
as a personal possession, rather than a 
public utility, and told inquirers and bid- 
ders each time that he did not care to 
sell. What caused him to change his 
mind is not known. 

Montana Power is desirably situated 
for connection with the American Power 
system, and for this reason Electric 
Bond and Share never ceased its efforts 
to acquire the property. It is the biggest 
generator of power in the Northwest, 
and one of its best customers is the 
Chicago, Milwaukee, St. Paul & Pacific 
Railroad, which uses its electricity at a 
fixed price. 

Incidentally the Stock Exchange will 
be deprived of one of its most active and 
popular stocks. Its recent rise to a 
price which coincides almost exactly 
with the price paid for the property was 
a notable and skillfully conducted cam- 
paign which started last Fall. 

Subject to necessary corporate action 
of its stockholders the American Power 
and Light Company has agreed with Mr. 
Ryan and other stockholders of Montana 
Power to make an offer to all Montana 
Power stockholders to exchange two 
shares of a new issue of $5 preferred 
stock, series A, of American Power and 
Light for each share of Montana Power 
common stock. 

A banking syndicate composed of Bon- 
bright & Co., Inc.; White, Weld & Co. 
and the National City Company has 
made an offer to purchase, at $83 a 
share, plus accrued dividends from April 
1, such shares of the new preferred 
stock of American Power and Light as 
the holders of common stock of the Mon- 
tana Power Company shall become en- 
titled to receive, and as they shall, sub- 
ject to certain conditions, elect to sell on 
or before May 2. 

This will give the holders of the Mon- 
tana common stock an opportunity to 
realize, if they so desire, the equivalent 


of $166 a share for their holdings. Mon- 
tana Power common closed at 165% on 
the New York Stock Exchange after 
touching a high of 168 for the day. In 
its erratic and wide movements since 
the beginning of the year it has moved 
over a range of 169% to 102%. 


Mohawk Hudson Power Plan 


Application has been made to the Pub- 
lic Service Commission of New York 
State by the Mohawk Hudson Power 
Corporation for consent to acquire more 
than 10 per cent. of the capital stock of 
the Cortland County (N. Y.) Traction 
Company. The capital stock of the 
Cortland Company consists of 3,200 
shares, par value $100. 

The petition of the Mohawk Hudson 
Company states that an agreement has 
been reached between all. the owners of 
capital stock of the Cortland Company 
and the Mohawk Hudson Company for 
exchange of the stock of the Cortland 
Company for certain stock of the Mo- 
hawk Hudson Company on the following 
basis: 

For each share of the capital stock of 
the Cortland County Traction Company 
one share of the preferred stock of the 
Mohawk Hudson Company, two and one- 
half shares of the second preferred stock 
and six shares of the common stock. The 
shares to be exchanged are without par 
value. The preferred stock is entitled to 
cumulative dividends at the rate of $7 
a share per annum and the second pre- 
ferred stock at the rate of $7 per annum 
after payment of dividends on the pre- 
ferred stock. 


National Toll Bridge Company 


Announcement was made this week of 
the formation of a new organization to be 
known as the National Toll Bridge Com- 
pany, incorporated under the laws of 
Maryland, the purpose of which is the 
acquisition of existing toll bridges and 
ferries and the financing, constructing 
and operation of new toll bridges and 
ferries on a nation-wide scale. J. G. 
White & Co., Inc., will offer the Class A 
common stock of the company in the near 
future. 

The company, according to the an- 
nouncement, proposes to finance at once 
the construction, through subsidiaries, of 
vehicular toll bridges over the Ohio River 
at Madison, Ind., and over the Missouri 
River at Hermann, Mo., and at Courtnev, 
Mo. Bridges will be designed and con- 
structed under the supervision of the J. 
G. White Engineering Corporation, as en- 
gineers for the company. 

The capitalization of the company will 
consist of $3,200,000 collateral trust 
bonds, 200,000 shares Class A no par 
value stock, of which 52,500 shares will 
be issued, and 800,000 shares of Class B 
stock of no par value, of which 210,000 
shares will be issued. 


Peabody Coal Acquires Insull Properties 


A long projected merger of the Samuel 
Insull coal properties with the Peabody 
Coal Company interests is now a reality, 
according to official announcement made 
this week. 

Twenty-three mines in five States, 
owned by various Insull subsidiaries, 
have been consolidated with the Peabody 
Company, making the latter company a 
$44,000,000 corporation, according to the 
announcement. The Insull units taking 
part in the merger were the Common- 
wealth Edison Company, the People’s 
Gas Light and Coke Company, Public 
Service Company of Northern Illinois and 
Middle West Utilities Company. The 
Consumers Company, a Peabody con- 
trolled concern, is indirectly affected by 
the merger. 

Under the consolidation, the Peabody 
Coal Company will operate a total of 
thirty-four mines, and have an annual 
production capacity of 20,000,000 tons, 
“and will control an estimated aggregate 
of over 1,000,000,000 tons of recoverable 
and merchantable coal,” the announce- 
ment of the company says. 

Stock in the new consolidated concern 
will be turned over to the Insull interests 
in payment for the mines, it was said. 
The mines in the past have been operated 
on a contract basis by the Peabody Com- 
pany and their status will not be materi- 
ally changed. 

Another issue of 50,000 shares of prior 
preference stock of the Consumers Com- 
pany will be offered by a_ syndicate 
headed by the Utilities Securities Com- 
pany at $95 per share. 


Philadelphia Banks Merge 


The merger of two large national 
banks of Philadelphia became effective 


this week and the consolidation of two 
trust companies was announced. 

The merger of the Philadelphia Gi- 
rard National Bank and the Franklin 
Fourth Street National Bank, with com- 
bined resources of $369,652,264, as of 
April 9, was formally put into effect, and 
offices of the Philadelphia National 
Bank, the title of the merged companies, 
were established at three places, The 
new bank is the largest national bank 
in Philadelphia and the eighth largest 
in the country from the standpoint of 
deposits. 

The other consolidation brings to- 
gether the Commonwealth Title Insur- 
ance and Trust Company and the Provi- 
dent Trust Company. The title business 
will be taken over by a new company to 
be known as the Commonwealth Title 
Insurance Company, which has been or- 
ganized with a capital and surplus of 
$6,000,000. With the exception of direc- 
tors’ qualifying shares, all of its stocks 
are owned by the Provident Trust Com- 
pany. The capital and surplus of the 
Provident is now in excess of $22,500,000. 


CHANGES IN 
CAPITALIZATION 


REDICTIONS of a 4 per cent. cou- 
pon for public utility bonds were 
fulfilled this week with the an- 
nouncement of an offering of $35,000,000 
of bonds of the Cincinnati Gas and Elec- 
tric Company bearing interest at this 
rate. In the last few years coupon rates 
on utility bonds have decreased gradu- 
ally and such securities have been selling 
at 4% per cent. for some time. The plac- 
ing of these bonds on the legal lists of 
New York and other States has served 
to strengthen their position 
The Cincinnati Gas Company’s 4 per 
cent. offering is of first mortgage Series 
A gold bonds, due in 1968. The bonds will 
be sold at 99% and interest, to yield 4.40 
per cent., by a group headed by the 
Guaranty Company and including the 
Union Trust Company of Pittsburgh, J. 
& W. Seligman & Co., W. E. Hutton & 
yt Coggeshall & Hicks and Field, Giore 


The bonds are issued incident to the 
consolidation of the Cincinnati Gas ‘and 
Electric Company with the Columbia 
Power Company, and to the acquisition 
of the physical properties of the Union 
Gas and Electric Company. Both Colum- 
bia Power and Union Gas are subsid- 
iaries of the Columbia Gas and Electric 
Corporation. Properties of Cincinnati 
Gas are operated through lease to Union 
Gas. All common stock of the consoli- 
dated company will be owned by Colum- 
bia Gas. 

The present bonds are issued under a 
mortgage which is to have a direct first 
lien on all fixed property, to be owned by 
the issuing company, which property will 
be carried on the company’s books at 
more than two and one-half times the 
principal amount of the bonds. Net earn- 
ings for 1927 of the properties to be, 
owned, after deducting $1,406,138 for de- 
preciation, amounted to more than five 
and one-quarter times the $1,400,000 an- 
nual interest requirements of the issue. 


American Bankers Investment 


The American Bankers Investment 
Company of Newark offers 150,000 of its 
shares at $10. It has been organized to 
invest in banks, insurance and title com- 
panies, mortgage companies and other 
enterprises. It also will originate or par- 
ticipate in security offerings. Its direc- 
tors include Charles H. Remington, Pres- 
ident of the American Patents Protection 
Corporation, and Allan I. Cole, Chairman 
of the Pennsylvania Exchange Bank. 


American Electric Power 


To provide part of the funds to retire 
all its outstanding ten-year second gold 
debentures, the American Electric Power 
Corporation, through Bonbright & Co., 
Inc., and A. C. Allyn & Co., Inc., is offer- 
ing a new issue of 35,000 shares of pre- 
ferred stock, $6 series of 1928. The issue 
is priced at $93.50 a share and accrued 
dividends, to yield more than 6.40 per 
cent. It may be redeemed by the corpo 
ration at any time at $107.50 a share 
and accrued dividends. The company 
owns or controls properties supplying 
diversified public utility service to 278 
communities having a population in ex- 
cess of 1,200,000. 
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American Power and Light 

The American Power and Light Com- 
pany formerly notified the New York 
Stock Exchange of an increase in capitali- 
zation by the issuance of 1,200,00 shares 
of $5 preferred stock, Series A, of no par 
value. The stock is required for con- 
summation of the acquisition of the 
Montana Power Company. 


American Re-Insurance Company 


Offering is being made by J. & W. 
Seligman & Co. of 65,000 shares of 
capital stock of the American Re-Insur- 
ance Company at $68 a share. The stock 
represents no new financing, as it was 
acquired from individuals. 

Stock control of the American Re- 
Insurance Company has been acquired 
by Ream, Wrightson & Co., insurance 
brokers of 67 Wall Street. Robert C. 
Ream will become President of the com- 
pany, while his brokerage house will be 
its underwriting manager. Harry Boulton, 
present President of American Re-Insur- 
ance, will remain as a director. 


Bankers’ Security Corporation 

Organization in Philadelphia of a $20,- 
000,000 securities corporation, to be af- 
filiated closely with the Bankers’ Trust 
Company, and “to do in and from Phila- 
delphia what is being done with great 
effect and usefulness by similar organ- 
izations in the chief cities of the United 
States,” was announced this week after 
Governor Fisher, in Harrisburg, had 
signed a charter for the new concern. 

The institution, to be known as the 
Bankers’ Security Corporation, will en- 
gage in the business of re-financiny, re- 
organizing and rehabilitating enterprises 
of various kinds, and, in addition, is em- 
powered by its charter to underwrite 
stock issues of other corporations, and 
to buy, hold and sell stocks, bonds and 
mortgages. 


Chemical National Stock Increase 
Stockholders of the Chemical National 
Bank have been notified of a_ special 


meeting on May 2 to authorize an in- 
crease in the capital stock from $5,000,- 
000 to $6,000,000 and the formation of a 
securities corporation with a capital and 
surplus of $4,000,000. Shareholders will 
be given the right to subscribe for one 
new share at $500 for each five shares 
held at present. 

It is expected that the regular dividend 
of 24 per cent. will be maintained after 
the capital increase. Stock of the securi- 
ties corporation will be held by trustees 
appointed from among the bank’s direc- 
torate, for the proportionate benefit of 
all bank shareholders. 

Simultaneously with the increase of 
the capital to $6,000,000 the surplus, 
which now is $17,500,000, will be in- 
creased to $19,000,000 bv the transfer of 
$1,500,000 from the undivided profit ac- 
count and when the capital change takes 
place the bank will have a capital and 
surplus of $25,000,000. 

President Johnston said that the 
growth and development of the bank 
fully justified the increase in capital. He 
added that the formation of a securities 
corporation was in keeping with the pres- 
ent trend in banking and finance and will 
be a valuable and profitable adjunct to 
the bank, enabling it to perform many 
functions which are not possible under 
the national banking laws. 


Childs Company Debentures 


New financing amounting to $6,000,000 
for the Childs Company will be done this 
week through Laird, Bissell & Meeds and 
Tucker, Anthony & Co., who will offer an 
issue of fifteen-year 5 per cent. deben- 
tures. Proceeds will be used to redeem 
a $2,000,000 note issue which would be 
due in 1930 and to increase the com- 
pany’s working capital. 


Consolidated Gas Stock Authorized 


The stockholders of the Consolidated 
Gas, Electric Light and Power Company 
have re-elected their directors and au- 
thorized an increase in capital stock to 
1,500,000 shares from 1,450,000 shares, 


Along the country roads 
... beneath the city streets 


HE American Tele- 

phone and Telegraph 
Company and its Associ- 
ated Companies, compris- 
ing the Bell System, have 
$3,250,000,000 invested in 
telephone plant. More and 
more lines are being carried 
underground, but the Bell 
system still requires 15,- 
000,000 poles in service. 
Today the telephone line 
is one of the most familiar 
sights along country roads. And 
yet there are over 38,000,000 
miles of wire in underground 
cables of the Bell System. 


Basic facts on American Telephone 
and Telegraph as an 
investment 
With its predecessors, The Amer- 
ican Telephone and Telegraph 
Company has paid dividends 





regularly for forty-seven years. 
Its stock is held by more than 
420,000 investors. It is con- 
stantly seeking to bring the 
nation’s telephone service nearer 
to perfection. It owns more than 
93% of the combined common 
stocks of the operating com- 
panies of the Bell System which 
furnishes an indispensable ser- 
vice to the nation. 
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the additional 50,000 shares to be classi 
fied as 5 per cent. series A preferred 
They also authorized the directors t 
issue any number of shares of stock of 
one or more classes from time to time 
as the directors deem advisable. 


Gulf Power Company 


A new issue of $2,500,000 Gulf Powe) 
Company first and refunding mortgage 
5 per cent. bonds, due in 1968, is being 
offered at 99 and interest, to yield about 
5.06 per cent. The offering group con- 
sists of Harris, Forbes & Co., Bonbright 
& Co., Inc., and Coffin & Burr, Inc 
The issuing company, which operates in 
Northwestern Florida, reports net earr 
ings of $434,642 for the twelve months 
ended on Feb. 29, 1928, which was equi‘ 
alent to 2% times the annual imterest 
charges on the funded debt, including 
this issue. 


International Cement Debentures 


Offering of an issue of $18,000,000 In 
ternational Cement Corporation twenty 
year 5 per cent. convertible debenture 
will be made next week by Hayder 
Stone & Co. At the same time the con 
mon stockholders of International Ce 
ment will have the right to subscribe t 
56,250 shares of common stock at $65 
share. Hayden, Stone & Co. will under 
write the offering of stock. 

Coincident with this financing, the 
company’s 7 per cent. cumulative pre 
ferred stock, now outstanding in thi 
amount of $9,549,800 par value, will be 
called for redemption at $110 a share 


Peoples Drug Stores 

Shields & Co., Inc., and Merrill, Lyncl 
& Co. have sold privately an issue of 
$2,500,000 Peoples Drug Stores, Inc., 6% 
per cent. convertible preferred stock a 
$107.50 and accrued dividend. The issue 
is convertible for five years into common 
stock of the company in the ratio of one 
and one-third shares of common 
every share of preferred. Part 
proceeds of the sale will be used to re 
deem $1,220,000 of 8 per cent. pre ferred 
stock on May 15, and the balance 
provide funds for expansion and for add 
tional working capital. The company 
operates a chain of seventy-three retail 
drug stores. 

Puritan Stores Stock 

A new issue of $500,000 of 7 per cent 
cumulative convertible preferred stock of 
the Puritan Stores, Inc., is being marketed 
by Toy, Gilson & Taylor, Inc. The share 
are convertible at any time into commor 
stock of the company at the rate of fo 
shares of common for each one share 
preferred stock held. Proceeds from the 
sale of this stock will be employed in 
connection with the acquisition of twenty 
four retail confectionery stores in New 
York City, which the company will effect 
immediately. 

Southern California Edison 

E. H. Rollins & Sons, Inc.,; Lee, Hig 
ginson & Co., Parkinson & Burr, Stone 
& Webster and Blodget, Inc.; Blyth, Wit 
ter & Co., Bond and Goodwin & Tucke1 
Inc., Old Colony Corporation and L. F 
Rothschild & Co. offer an additiona 
amount of Series C 5% per cent. cumu 
lative preferred stock of the Southern 
California Edison Company. It is priced 
at $24.75 a share, to yield 5.56 per cent 
Dividends will accrue at the rate of 
per cent. from the time when funds 
their payment are received. 

Standard Gas and Electric Change 
Stockholders of the Standard Gas a 
Electric Company will be asked to vote 
on May 16 on a proposal to change the 
500,000 shares of 7 per cent.. prior pref- 
erence stock of $100 par value to 750, 
000 shares of no par prior preferenc: 
stock. A change in the authorized 
amount of 8 per cent. cumulative pre 
ferred stock from 600,000 shares of $5 
par value to 1,500,000 shares without par 

value will also be considered 





Transportation Indemnity Company 
McKinley & Co. and Clinton Gilbert are 
offering a new issue of 70,000 shares of 
capital stock of the Transportation In- 
demnity Company of New York at $28.50 
a share. The company has been formed 

to write general indemnity insurance 

Westchester County Bond Issues 
Bond issues amounting to $15,511,00( 
to pay off certificates of indebtedness 
issued to cover the cost of county park 
parkways, sewers, highways and othe 
county improvements were authorized 
by the Westchester County 
Supervisors this week. The bonds will 
be offered at a 4 per cent. rate of in 


soard of 


terest. Deputy County Attorney Charles 
M. Carter said it was hoped that they 
would be sold on a 3.80 per cent. basis. 


DIVIDEND CHANGES 


HE recent drastic decline in the price 
of crude rubber has made it neces- 
sary for the United States Rubber 

Company to defer payment of the quar- 
terly dividend on its 8 per cent. non- 
imulative preferred stock due at this 
me, Chairman C. B. Seger announced 
week following a meeting of the di- 
recvors. 
‘he Chairman. pointed out in a letter 
stockholders that the dividend was de- 
rred because of the conditions of an 
denture covering the company’s 6%s 
per cent. serial notes issued March 1, 
925. “If, as is hoped, the present situ- 
in connection with the indenture 
can be corrected during the year, and the 
vidend is earned, there is no reason 
y it should not be declared later dur- 
g or for the year 1928,” he said. 
Under the indenture, Chairman Seger 
xplained, the company covenanted that 
vould not “so long as any of the notes 
ire outstanding * * * declare or pay any 
vidends upon its stock of any class, un- 
less, after * * * the payment of such 
vidend, the value of the current assets 
f the company and its subsidiary com- 
panies * * * will be equal to at least 
ce the principal amount of all indebt- 
edness of the company and of its sub- 
liary companies at the time outstand- 
ng, including the 6% per cent. serial 
tes, but excluding the first and refund- 
ng mortgage bonds, the 7% per cent. se- 
ired notes and the 6 per cent. gold 
ds of the Canadian Consolidated Rub- 
r Company, Ltd.” 
“The indenture further requires,” said 
Mr. Seger, “that, in computing the value 
the current assets, inventories shall be 
rured at cost or market, whichever is 
lowe As of Dec. 31, 1927, the market 
price for crude rubber was 41% cents, 
and as stated in the annual report for 
1927, ‘inventories of raw materials, in- 
cluding crude rubber, * * * were at or be- 
yw the current market prices, and in- 
ventories of finished goods were at or 
below cost of replacement at current mar- 
ket prices for raw materials.’ Also, for- 
rd commitments for crude rubber were 
at or below market prices. 
“As of March 31, 1928, the market 
rice for crude rubber was 27 cents, and, 
the result of announcements by the 
itish Government that all restrictions 
exports of crude rubber will be re- 
moved Nov. 1, 1928, the market price 
dropped to 20 cents. As stated above, for 
purposes of computing the value of cur- 
rent assets in connection with the inden- 
ire, the market price as of the date of 
‘omputation, if lower than cost, must be 
ised. On this basis of computation the 
ilue of the current assets of the com- 
pany is not ‘equal to twice the amount of 
indebtedness including the 6% per 
cent. serial notes outstanding.” 
“The drastic decline in the market 
price of crude rubber since Dec. 31, 1927, 
oes not necessarily mean a correspond- 
ng loss to the company, inasmuch as the 
ctual value of the rubber and the ulti- 
nate results depend upon the prices at 
hich finished products manufactured 
om this rubber are sold. Except for the 
limitation imposed by the indenture, as 
xplained above, there is no reason why 
the regular quarterly dividend on the pre- 
ferred stock should not have been de- 
lared at this time.” 











Long Island Railroad 

The Long Island Railroad, which re- 
ently was denied 20 per cent. increases 

commutation rates, has declared a 
divident of 4 per cent. on its capital 
stock, it was announced this week. The 
lisbursement is the first of its kind since 
1896. It is payable on May 1 to stock 

record of April 20, and will put 

364,000 into the Treasury of the Penn- 
ylvania Railroad, which owns 99.92 per 
cent. of the $34,110,250 outstanding stock 

the company. 

The Public Service Commission denied 
the Long Island Railroad a 20 per cent. 
increase in commutation rates outside 
the city and the Transit Commission de- 
nied a similar increase within the city 
in decisions announced last month. The 

per cent. dividedn was declared last 
week. It will be paid from a surplus of 
$3,272,520 earned after deductions from 
1 gross income of $40,886,481 last year. 
Gross income in 1926 was $39,648,538 
and surplus was $3,143,633. 
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. od was Steel Company of 
er Canada whicl rose 
more than 30 points and retained all but 
a very smal portion of its gain. Greer 
shields & Co. of Montreal report in the 
veekly letter that with Massey Harri 

and Dominion Bridge also tn demand, 


stocks of steel and allied industries in 
large part took the place of the public 
utilities and pulp and papers as the lead 
Special 


ing group in the week’s trading 


stocks in other groups, however, were 
alsop 
rose some 25 points on reports that an 
offer of $100 a share had been made by 
the International Pape Price 
Brothers was another strong member of 


points, 


rominent, notably Fraser, whicl 


interests 


this group, advancing some 20 
also to the accompaniment of merger 
talk 

“The most important industrial report 
to be nublished during the week,” the 
letter states, “was that of Steel Com- 
pany of Canada and it is possibly sig- 
nificant that the publication of this re 
port, although it showed lower earnings 
than in 1926, was accompanied by a 
sharply rising market for the company’s 
shares. The very strong position into 
which the company has worked in recent 
years and its impressive earning powe! 
have lent a good deal of plausibility to 
the theory that there wil] eventually be 
a recapitalization and there have been 
reports of efforts on the part of new in 
terests to secure control. The company 


has continued to make progre during 
a period when conditions within the in 
dustrv in Canada have been most un 


favorable, but the moderately worded re- 
port of the company’s directors this year 
again draws attention to the fact that 
these conditions do no favor adequate de 
velopment of such an important industry 
as steel 

“If the pending reorganization of the 
British Empire Steel merger can be cai 
ried out on satisfactory lines it is not 
unreasonable to expect that the authori 
ties at Ottawa will give a more sympa 
thetic hearing to the representations of 
this industry, and by moderate adjust 
ments in present customs duties provide 
a basis for sound expansion in keeping 
with the expansion that is going on in 
other important lines of Canadian busi 
ness. The very heavy volume of our im 
ports of iron and steel products is still 
one of the weakest points in Canada’ 
trade position 

“The Government’s analysis of busi 
ness conditions, just issued for the month 
of February, confirms very strikingly 
previous evidence of the high rate of 
Saslnes activity in the past quarter 
The Bureau of Statistics index of the 
physical volume of business in the Do 
minion had reached in January a new 
high record of 159.0. This was passed 
in February when, largely as a result 
of increased production in pulp and 
paper and related industries, the index 
rose to a new high level at 162.4. When 
this is set against 140.0 in February, 
1927, and 135.7 in February, 1926, it is 
possible to gain a fair idea of the gath 
ering momentum of improving trade 
conditions. 

‘Preliminary statistics would seem to 
point to the high record of February 
being passed in March. In other words, 
the first quarter of the current yea 
has probably been the mort active mid- 
Winter period ever experienced in Cana 
dian business 

“As to current conditions, It may at 
least be said that there has been no un 
favorable change in the past week. The 
breaking up of Winter is being accom 
panied as usual by a speeding up of new 
construction work. Wheat prices have 
eased off slightly, but from the stand 
point of general business it is important 
to note that there is a_ substantially 
larger surplus available for export than 
at the corresponding period a year ago 


over the 1926 corresponding figure of 
$2,157,484. 

To this figure was added $291,853 mis- 
cellaneous income, making gross income 
of $2,498,287. After deductions made up 
of interest, taxes, &c., the net surplus, 
transferred to surplus account, was 
$950,157 as against $757,069 at the end 
of 1926 


As of March 30 the total visible supply 
of Canadian wheat amounted to 131, 
500,000 bushels as compared with 104, 
100,000 bushels at the same date in 


1927.” 





FINANCIAL 
STATEMENTS 


HE second annual report of the Per 


Jamaica Public Service 


The annual report of the Jamaica Pub- 
lic Service Company for 1927 reveals an 
increase of 6.45 per cent gross earn- 
ings, with a more than proportional in- 
crease in the net applicable to preferred 
stock dividend requirements 

Comparison of the income accounts anc 
working capital figures of the past ty 
years follows 


fection Glass Company covering the 


1927 year reveals a large jump in 





total sales, but profits from these sales 
were negligible with the result that op- 
erations through the vear were carried 
out at a loss 1927 1926 
Gross earnings $694,159 $652,103 
Expenditures and taxes 409.167 396,717 


The following comparison of income 
account figures cover the first two years 
»f the company’s operations: 


as Net earnings $284,992 $255,386 
1927 1926 Interest charges 73,388 74,605 
Gross profits $16,798 $182,274 - 
Expenses 138,244 135,389 Balance $211,603 $180,781 
~ . Dividends 66,361 60,937 
Salance $121,446 $46,885 


Depreciation 25,539 5,663 Balance $145,242 $119,844 
Loss on uncompleted con Previous surplus 151,170 83,757 
tracts 9,000 dential 
Bad and doubtful debts 3,550 Balance $296,412 $203,601 
Dividend 21,492 Retirement reserve 70,000 50,794 


1926 taxes 3.177 neniatth sateen 
Balance $226,412 $152,807 

3alance Net direct charges 1,635 
Previous surplus 


7$162,712 $19,730 
19,730 os de 

P. & L. balance $222,884 $151,172 
Surplus account $19.730 


Deficit 


$142,982 ans 
Working Capital Position 

Current assets $370,809 $336,171 

Current liabilities 119,188 44,445 


The Financial Post of Toronto points = 
$291,726 


out that while the annual report will 
prove a great disappointment to the 
shareholders, yet the method of compil- 
ing the figures and the write-offs in the 
income account indicate that the new 
management has been carrying on a 
sound and effective policy. 

In his remarks to the shareholders, A. 
W. Holmestead, the recently elected Pres- 
ident of the company, says that it is to 
the former directors of Perfection Glass 
that all credit should be given of firmly 
establishing the business both in the To- 
ronto and Windsor fields in addition to 
its Montreal activities However, the 
President does not point out that the un- 
atisfactory earnings during the year 
were also due to the old management. 

The annual report says also that the 
management is considering the possibility 
of producing non-shatterable glass on a 
much more extensive scale than hereto- 
fore, but that many important factors 
have to be carefully considered before 
lefinite action is taken. 


Working capital $251,621 


MERGERS 


NTERNATIONAL UTILITIES has 

bought the assets of Northern Light 

and Power Company, which operates 
electric light properties in Moosomin, 
Indian Head, Grenfell and Wolseley in 
Saskatchewan. 

Franchise proposals of International 
Utilities and of Midwest Utilities have 
been accepted by the municipal councils 
in other places ‘in Saskatchewan and be- 
ginning of operations is awaiting only 
ratification by the burgesses. 


United Fuel Investments, Ltd. 


A new holding company, United Fuel 
Investments, Ltd., has been formed to 
own nearly the entire share capital of 
Hamilton By-Product Coke Ovens and 
over 90 per cent. of the capital of United 
Gas and Fuel Company of Hamilton. 

Offering of $9,000,000 of preferred 
stock in the holding company is being 
made by Dominion Securities Corpora- 
tion. Offering carries a bonus of com- 
mon stock. 

Figures presented with this issue pre- 
sent a promising outlook for substantial 
growth for the two subsidiaries of the 
new company. While earnings in 1927 
month period. On a twelve-month basis, Were just about equivalent of preferred 
profits during the period amounted to dividend requirements, it is pointed out 
about $2.90 per share. that the new battery of thirty-five coke 
ovens which increased the capacity of 
Hamilton By-Product Coke Ovens by 140 
per cent. only began to get into operation 
net earnings was revealed in the annual recently. The proportion of earnings ac- 
tatement of the Winnipeg Electric Com-  cruing to the holding company under a 
pany presented to shareholders at their full year of capacity operation is esti- 
annual meeting. Gross earnings for the mated at over $1,000,000. If this were 
year ended Dec. 31, 1927, totaled $5,868,- achieved there would be not only suffi- 
142, against $5,566,034. Operating ex- cient to meet preferred dividends but to 
penses were $3,661,707, compared with pay about $4.50 a share on common stock. 
$3,408,550, leaving net operating income It is stated that new contracts recently 
at $2,206,434, an increase of $48,950 signed will absorb by the end of 1928 all 


Canadian Brewing Profits 


The first annual report of the Canadian 
Brewing Corporation covering the fiscal 
year ended Dec. 31 last shows earnings 
on the common stock of $1.69 per share 
as compared with the present dividend 
basis of $2 per share annually. But the 
new Cntario liquor legislation did not 
come into effect until June 1, hence the 
earnings, in realty, covered only a seven- 


Winnipeg Elecric Profits 
A material increase in both gross and 











MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, April 10, 1928 




















Sales High. Low. Last Sales High. la 
tYRY Abitil 78 14,542 Dom Bridge 81 
7) Asbestos Corp t1% 1.355 Dom Glass 140) 
246 «Do pf Y3%& 170 Dom Textile 12 
S20 Alberta Grain ti2 5346 Famous Players OG 
147 Bell Tel tid 1 Do pf 115 
15 nh C Fishing 16% 1,215 Howard Smith 147 
24) Ur Empire Steel Ist 2% Il, Int Nickel ” 
40 Do 2d pf Ow 1, Lyall Const xv 
8,00 Brazilian 227 a1,! Massey Harris 474 
t.145 Brompton iS 5,7 Montreal Power 1s! 
285 Can Bronze RY 4,2 National Brew 124 
13 Can Cotton pf 1 New Mexico Power 1M} 
101 Can Car & Foundry mt 1,480 Penmans 112 
1h Do pf 4h 2.017 Quebec Power RY, 
1k) Can Ind Alcohol 2%, X, } Shawinigan Rit 
1 Can S 8S 36 32, Do rights s 
7 Do pf #2! 4c Steel of Canada 240 
48% Can Conn Cotton pf 81 3 Wayagamack 115 
8 Can Power & Paper Bit) 2. Viau Bis 27% 
575 Con Smelting nt 2 Winnipeg Electric 121 





the recently enlarged gas capacity. It is 
understood that the gas bsidiary plans 
to enlarge its domestic distribution sys- 
tem. Recently it has had to turn dow: 
requests for service because of lack of a 
sufficient supply of gas, which is now as- 
sured through enlargements at the plant 
of the other subsidiary, the Hamilton By 
Product Coke Ovens 


CHANGES IN 
CAPITALIZATION 


FFERING of $3,000,000 of Famous 

Players Canadia orp. 642 per 

cent. twenty-year 
being made at par by the 
ties Corporation. Stock 
leges entitle debenture | 
chase the common shares of the corpora 
tion at $25 a share up to March, 1930; at 
$30 up to March, 1932; and at $35 up to 
1933. 

Excluding franchise leaseholds 
carried on the books at over $6,000,000. 
the assets after all prior charges are 
equal to more than one and a half times 
the total outstanding debentures. 

Famous Players Cana 
has made a significant 
gross and net earning for the five 
months ended Januar ast, according 
to information publishe th the $3,000, 
000 debenture issue 

For the five-mont! od the gross 
amounted to $3,356,694 ompared with 
$6,294,077 in the preceding full twelve- 
month period. The Far Players Ca- 
nadian Corporation is by far the largest 
organization of its ki: Canada. It 
dominates the indust und owns sev- 
enty-two theatres and interested, 
either as a substantial shareholder or by 
an operating agreement 
one theatres. 





lebentures is 
Roya) Securi 
irchase privi 


yiders to pur 


an Corporation 


ncrease in its 


Adelaide-Sheppard Building Bonds 


A. N. Worthington & Co. of Toronto 
and John W. Gordon of St. Catharines 
are offering $800,000 per cent. first 
mortgage bonds of the Adelaide-Shep- 
pard Company, Ltd. The bonds are being 
sold at 100 and accrued interest to yield 
7 per cent. Security for the bonds will 


be the sixteen-story office building to be 
erected in the northwest corner of Ade- 
laide and Sheppard Streets, Toronto. 

The syndicate whi ected, and is 
now operating in Toronto, the Central 
Building and two apartments, the Claren 
don and the Claridge, w control and 
operate the present building 


Hamilton Cotton Issues 


Announcement of 
bonds and convertible p 
Hamilton Cotton y, Ltd., was 
made this week. The stock will be of- 
fered the public at $ the share and 
will carry a dividend of $2 per annum, 
yielding 6.6 per cent 

Hamilton Cotton Co: ny 
lished by the late Jar M. Young in 
1880 and the present management, which 
will continue in control headed by 
Allen V. Young and James V. Young, 
sons of the founder. It serted that 
the business has been profitable every 
year since 1882. The npany manufac 
tures elastic and other webbing, lamp 
wicks,.yarn, twine, cordage-cotton prod 
ucts, including sash cords, clothes lines, 
&c., and a certain amount of cotton cloth 
for overalls. The company spins its own 
yarns. 

The plant contains 000 square feet 
of floor space, exclusive of a six-story 


offering of 
eferred stock in 


Company 


Vas estab 


cotton storage warehouse There is a 
railroad connection Mary Street, 


Hamilton. The equipment of the fac 
tory consists of seventy-five cloth looms, 
thirty-six wide elastic cloth looms, 
eighty-eight broad looms, 14,500 cotton 
spindles, 622 elastic braiders and other 
miscellaneous looms 


Vittoria Tobacco Plantation Stock 


A tobacco plantation issue ccnsisting 
of $160,000 of common stock in Vittoria 
Tobacco Plantations, which will acquire 
1,000 acres in Norfolk County, Ontario, 
is being made at $100 a share by Gould- 
ing and Scythes, Toronto 


another fifty-* 
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Pq eae ERMANY. — A large 
>. 4 } 

: demand for money 
— continues at Berlin, 
~ 


but the supply seems 
to be sufficient. On 
Thursday the day 
rate stood at 7% to 9 
per cent. and the 


aT 
—ek ena. monthly rate at 7% 
to 8. The money market has, in fact, 


been greatly influenced by the Reichs- 
bank’s almost sensational return for 
March 31, which showed an extreme 
pressure for credit. 

In the last week in March discounts 
increased by the. enormous sum of 724 
million marks, which surpassed the pre- 
vious record figure, the 510 million in- 
crease in the closing week of last Sep- 


tember. At the same time circulation 
increased 750 million in the closing 
March return, which also exceeds the 


September record of 634 million. 

The circulation, in fact, very nearly 
reached the high figure of Dec. 31, in 
spite of the fact that the closing week of 
tne year always brings an abnormally 
heavy strain on credit. The Reichsbank’s 
showing was the more surprising, since 
it was known that commercial banks 
had fully supplied their money require- 
ments early in the month, so that their 
deposits in the Reichsbank had actually 
increased. But there was extremely 
heavy discounting for industrial and 
commercial concerns, and the return is 
generally interpreted as meaning that 
German business foresees continued ac- 
tivity. 

The fall in the foreign exchanges has 
put the Reichsbank distinctly in a posi- 
tion to continue its policy of accumulat- 
ing gold, and the exchange movement 
explains the bank’s addition of 42,- 
600,000 marks to its gold reserve in the 
fortnight past. Under present conditions 
the Reichsbank can acquire gold abroad 
so cheaply that loss of interest through 
the resultant decline in the bank’s ex- 
change reserve is more than compen- 
sated. 

On April 3 dollar exchange, quoting 
at 4.1795 on the Berlin market, reached 
the lowest point since the reorganization 
of the German currency. This abnormal 
movement of the exchange market was 
accompanied by large inflow of foreign 
funds to Berlin, while the Reichsbank 
continued its refusal to buy exchange. 
Through thus holding off from the mar- 
ket the bank was able indirectly to em- 
phasize the depressing influence on the 
exchange rate. Apparently, its ulterior 
motive was to check the inflow of short- 
term credits, which are considered dan- 
gerous. 

The trade position in Germany is still 
mixed. The export trade is undoubtedly 
improving, especially in textiles and iron 
guods. The full trade returns for Febru- 
ary show the first large improvement for 
more than a year in the balance between 
exports and imports of iron and steel. 
The continuing large import of raw ma- 
terials is still held to indicate expecta- 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended April 7, 1928, and for the year 1928 to date, together with com 
parative figures for the same week in 1927, was as follows: 


N. Y. Stock Exchange N. ¥. Curb 
$16,113,000 $4,232,000 
18,598,000 4,400,000 
16,466,700 7,152,000 
256,130,625 69,330,000 | 
. 294,020,900 91,619,000 | 
High. Low 
107.42 107.29 


FOREIGN GOVERNMENT BONDS. 








Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B Sullivan 


° 
FOREIGN & MUNICIPAL & 
GOVERNMENT, .. R.R.BONLS 


42 BROADWAY, — NEW YORK 





| Tel. Hanover 0600 





Last Week. Previous Week. Yeur to Date sume Week 1927 
British 5s ........103 @102% 102% 103 @101% 102 @101% | 
British con. 214.. 56%@ 55% 55% 564%4@ 55 5444@ 54% | 
British 4%4s ...... 98 @971%%4 97% 9% @ 96%  9%6%@ 9% 
French rentes (in ig 
Paris) ......... 69.00@67.65  69.20@68.40  69.65@62.75 57.75@56.25 | 
French W. L. (in 
Paris) 89.00@87.75 89.85@88.30 89.85@81.60 76.50@73.25 | 
tion that the good industrial conditions by 15,000,000 marks to a total of 75,000 


will continue. 

On the other hand, March insolvencies 
numbered 776 as against 690 in February, 
and the March total was the largest of 
any month since July,.1926. There was 
particularly large increase last month in 
insolvencies in the textile branches of 
trade. This was generally ascribed, how- 
ever, to the unsatisfactory method of 
arranging payment adopted by the whole- 
sale purchasers of textiles. ' 

The potash syndicate’s sales in March, 
reckoned in pure potash, were 161,463 
metric tons as against 164,969 in March 
of last year. German farmers increas- 
ingly complain that shortage of credit is 
hampering their purchases of fertilizers. 

Conditions of the Prussian crops, as 
shown by the return for April 1, are un- 
satisfactory. With one exception, all im- 
portant crops are showing up worse than 
at the same date of either 1927 or 1926. 

In particular, the conditions index 
shows that wheat, rye and barley were 
distinctly below the average for the 
season. 

The market on the Berlin Stock Ex- 
change on April 10 opened as follows: 





P. C. Dol- 

of Par lars 
Farbenindustries . sak Sans eae 262 62.36 
Berliner Handels . Src 61.17 
Deutsche Bank ....... ee 38.20 
Darmstadter Bank .............239 57.00 
Phoenix eee Serie ied oneness Sue 24.09 
SS yaa ey ae .166 39.51 
Siemens & Halske............... 293% 69.79 
Ot 87.11 
PS sn ib rcensccssnsd desee 155% 37.00 
North German Lloyd...... 154% 36.83 
Disconto Comm. .......... 152% 36.24 
Dresdner Bank ; 37.07 
Reichsbank ..... 46.71 
Commerzbank 43.52 
Harpener ...... 41.89 
Gelsenkirchen 33.14 
Mannesmann ..............++: 153 36.41 
Ver. Stahlwerke ............... 97 23.09 


*Ex dividend. 


Foreign Loans 

Germany’s foreign borrowings during 
March aggregated 180 million marks. In 
the completed first quarter of the year 
the aggregate was 375 million as against 
91 million in the same quarter of 1927, 
when, however, borrowing was checked 
by suspension of the exemption of loan 
interest from the income tax. 

Home loans in March aggregated 99 
million marks, but there were also large 
issues of mortgage bonds which were not 
included in the loan statistics. Foreigners 
bought these bonds in_ considerable 
amounts. 

Rayon Company Report 

The German artificial silk concern 
Verinigte Glanzstorff Fabriken A. G. 
has made public its annual report for 
1927, showing a net profit of 10,700,000 
marks (roughly, $2,675,000). A dividend 
of 18 per cent. was proposed. 

Further improvement in business dur- 
ing the current year is expected after 
the completion of the extension of the 
company’s works and in view of the im- 
pending activity at the Cologne works 
founded by Glanzstorff-Courtaulds and 
at the Breslau works of the Neue Glanz- 
storff Werke. 

Fusion with the Vereingte Kunstseide- 
fabriken of Frankfort-on-Main and other 
artificial silk works, which will be sub- 
mitted for decision to the general meet- 
ing, will necessitate an increase in capital 


000 marks. 


Great Britain 
Speculative activity on the Stoct c 
change died down with the approac! 
of the Easter holidays, but not to the 
extent anticipated, and conditions aré 
ripe for a fresh flare-up when 
resumes its normal course in the con 





week. It seems to make no difference t 
public sentiment that conservative f 
ciers continue to urge cauticn. There 
now such widespread interest 

stock markets that, even if a 


action occurs in one direction, 
easy matter to encourage the pul 
follow a new scent. 

Financial groups are maintaining } 
lic support for new ventures whic! 
yet to prove their worth with conspicu 
success, and only the longer | 
reveal the risks that are now being take: 
in blindly following the leadership of 
enthusiastic promoters. It is recognized 
that the higher values of securities 
certain well-establishec 
panies may be _ justified, n 
seriously defends the heavy premiun 
which have been established 
shares of many untried concern The 
have been and will continue to be float 
on the strength of the success obtz 
by the pioneers of our newer industrie 
The past week has been eventful in th 
money market. Extensive movements of 
credit have been occasioned by Govert 
ment operations, which involve, t 
one hand, disbursements from the Ex 
chequer of £69,000,000 for 
April interest payments and redem 
of National War bonds, and on the othe: 
the receipt by the Treasury of £55,000,000 
as proceeds of the final instalment 
Treasury bonds issued early this yea) 
It has become customary, however, fo! 
big money market interests to m: 
ample preparations for important opera 
tions connected with Government f 

Consequently, the latest transactions 
have been carried through with minimun 
disturbance, and the net result, so far as 
regards the current market, has been to 
increase the supplies of money. In the 
absence of any unlooked-for development 
a period of comparatively cheap 
lies ahead. 

Discount rates have been allowed to 


outcome 





Industrial 


out no 


account 











relax somewhat, although there is no rea 
son for thinking that the Bank of Eng 
land approves the decline in rates. The 


market, however, has got into the habit 
of arguing that when the Bank of Eng 


land does not actively intervene to pre 


vent a fall in rates the inference may 
be drawn that it does not object to such 
movements. This theory is likely to be 
put to the test very soon, as discount 


are still weakening. 

Currency notes outstanding at the end 
of the week were £296,217,611, which 
compared with £290,299,191 a week agi 
and £290,536,837 two weeks ago. The 
highest of the present year to date was 
£297,621,083, in the week ended Jan. 7 
The lowest was £285,810,395, in the week 
ended Feb. 25. 

While the rise in high-grade securities 
on the London stock market has been 
merely continuance of a tendency which 
has for some time been growing in 


strength, it received an undoubted stim 





( 


1] last week from the closing of the 
rovernment’s fiscal year with a revenue 

us of £4,250,000. The fact that this 
the first surplus reported in three 
‘s and that it compares with a deficit 
£36,750,000 in the preceding fiscal 


year and of £14,000,000 two years ago 
had considerable effect on financial sen- 
timent 


with countries 


Volume of New Issues 


rhe capital issues in March were £41,- 
700,000, which was nearly £7,000,000 
rreater than in March of last year. Is- 
ues in the first quarter were £103,400,- 
00, against £82,900,000 in the same pe- 
iod of 1927. 

lomestic issues absorbed rather more 
than half of the new capital last month, 
in the British Empire 
cing. £30,280,000 and foreign countries 





only £17,600,000. 


he Economist’s monthly index num- 
ber shows that the average price of 
wholesale commodities during March 
ose from 3.921 to 3.967, an advance of 
l*s per cent. The present number com- 
pares with 3.944 on April 1, 1927, show- 
ng negligible change for the year, but 

th 4.088 at the same date in 1926 and 

ith 4.680 in 1925. 

Foodstuffs and textiles were chiefly 
responsible for the increase during 
March. Compared with the pre-war av- 
rage, the Maren general average shows 
rise of 54.7 per cent., as against an in- 
crease of 52.8 per cent. shown a month 


Investors Trust Association 


Sterling shares of a British investment 
t are being placed on the market this 
week by Otis & Co., who will offer an 
ie of £750,000 shares of the Investors 
rust Association, Ltd., in units of five 
hares or multiples of five shares. The 
price will be furnished on application. 
rhe association’s borrowing power is 
mited to an amount not exceeding the 
iggregate of the amount of the sub- 
cribed share capital. Not more than one- 
rtieth of the capital subscribed and 
borrowed may be invested in any one se- 
y other than the trustee securities. 


Austria 


The following cable was received from 
Vienna Chamber of Commerce: 

“Despite many tariff obstacles in Cen- 
tral and Eastern Europe, Austrian ex- 
port trade has grown very considerably 

late years. 

“During the industrial boom shortly 
before and immediately after currency 
tabilization total exports amounted to 
1,600,000,000 schillings, while in 1928 
t exceeded 2,000,000,000. 

“In the foreign trade returns of the 
first two months of the current year a 
further substantial increase was notice- 
able. Exports amounted to 360,000,000 
chillings, against 281,000,000 schillings 
for the corresponding period in 1927 and 
239,000.000 in 1926, 

“If, despite this growth of foreign 
rade, unemployment is not much lower 
than in previous years, it is because of 
increased efficiency, which annually sets 
free a considerable number of workers. 
Statistics show that labor saving ma- 
chinery is being imported in large quan- 
tities, in addition to machinery pro- 
duced by home industry.” 

The closing prices on the Veinna Stock 
Exchange on April 9th were as follows: 


In In 
Schil- Dol- 
: lings lars 
Niederostericher Escompt.... 25.7 3.63 
Bodencredit Anstalt, new (6 old 
ONE SD MONIES Gs os ages ceases 116.8 16.50 
‘reditanstalt, new (5 old equal 
1 new) a a ie 63.4 8.95 
Mercurbank, new (50 old equal 
D MOS a wacesvesddeosauacmann cs 26.0 3.70 
Wiener Bankverein, new (3 old 
equal 1 new)..... errr Te 28.9 4.07 
Alpine Montan ........... : 41.2 5.82 
Krupp OFT re sos SS 1.67 
A. E. G. Union, new (6% old 
Sie 34.3 4.86 
Leykam Josefstal ........... 9.8 1.37 
Staatsbahn Ee ae een 28.5 4.02 
Siemens Rt ae See 24.0 3.39 





Mexico 
Business in Mexican Government 
Bonds has beeen on an increasing scale 
with substantially higher prices 





Italy 
That money is still easy and abundant 
is proved by a new reduction in the bank 
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rate, which was 7 per cent. two months 
ago and is now 6 per cent. Stock quota- 
tions continue to be satisfactory. The 
index stands at 131, against 129 in Janu- 
ary, compared to a maximum of 230 in 
February, 1925, and a minimum of 99 in 
July, 1927. The greatest increase is in 
insurance companies and the greatest de- 
crease in hotel and theatre concerns. 

In view of the abundance of money, 
monetary reform and financial tran- 
quillity in Italy, was held that there 
was no reason why money should have 
remained so dear, even in comparison 
with other nations having stabilized cur- 
rencies. Therefore it seemed opportune 
to render short term investments easier. 
This naturally will retard in some meas- 
ure the investment of foreign capital in 
Italy. 


BONDS 


Alameda Investment Co $250,000 lst coll tr 
g 6s, issue No. 2, Series “G,"’ F & A, due 


Feb. 1, 1929-1950, yield 6% to 6.21%, otfered 
April 5. Wm. Cavalier & Co., San Fran- 
cisco; Central National Bank, Oakland 
Cal 

Ashtabula Water Works Co., Ashtabula, 
Ohio, $750,000 Ist g 5s, Series ‘‘A,"’ A & O 


1958, price 9744, offered April 


- April 1, 
Ww Halsey, Stuart 


C. Langley & Co 
y ‘Co., Inc., N. Y 
Associated Gas & Electric Co. (offered to 
stock and bond holders), $10,000,000 cons 
x deb ref 5%, Series due 1968 (to be dated 
Bet 1, 1928), A & O, due Oct. 1, 1968, of- 
fered April 6. Harris, Forbes & Co. ; Guar- 
anty Co. of N. Y.; Lee, Higginson & Co 
Kidder, Peabody & Co.; ield, Glore & 
Co.; Brown Bros. & Co.; Edward B 
Smith & Co.; E. H. Rollins & Sons; the 
Equitable Trust Co. of N. Y.; John Nick- 
erson & Co., N. Y 
Atlantic conasl Water Company of New 
Jersey $600,000 Ist 5s, Series A," M & 
S, due March 1 1958, price 97'4, offered 
April 11. W. C. Langley & Co. : Halsey, 
Stuart & Co., Inc., N. Y 
Barberton, Ohio, $100,000 44s due 1929-1938, 
ield 4%, offered April 7% The Davies- 
ertram Co., Cincinnati 
Batavia, N. Y., City of, $390,000 Union Free 
School Dist. No. 2 coup or ree g 44s, A& 
O, due April 1, 1930-1944, yield 3.90%, of- 
fered April 10. Roosevelt & Son; Geo. B 
Gibbons & Co., Inc., N. Y 
Central Falls, R. I., $379,000 4s, que 1929- 
1968, yield 3.90% to 3.95%, offered April 6 
Harris, Forbes & Co., N. Y 
Central Ohio Steel Products Co. $240,000 lst 
closed s f 6s, due March 1, 1943 price 99 
offered April 9. K ’. Todd & Co., Inc 
Pittsburgh 
Childs Co. $6,000,000 15-yr 5% g debs, A & 
O, due April 1, 1943, price 96, yield 5.40% 
offered April 5. Laird spigsell & Meeds; 
Tucker, Anthony & Co., N. Y 
tincinnati Gas & Electric Co. $35,000,000 ist 
g 4s, Series “A,"’ A & O, due April 1, 1968, 
srice 92%, yield 4.40%, offered April 10 
yuaranty Co. of N. Y.; J. & W. Seligman 
& Co.: W. E. Hutton & Co.; on 
& Hicks; Field, Glore & Co., N the 
Union Trust Co. of Pittsburgh 
‘oastal Highway g 4%s of the Counties of 
Dillon, Flore nce, Williamsburg, Colleton, 
ae B, and Jasper, s. C 
44s, F & A, due Feb. 1, 1931-1939, yield 
4.10% to 4.15%, offered April 9. Stranahan, 
Harris & Oatis, Inc.; Eldredge & Co., N.Y. 
‘ommunity Water Service Co. $2,500,000 
5%% g debs, Series “‘B,"’ M & S, due March 
1, 1946, price 98, yield 5.67%, ae April 
5. P. W. Chapman & Co., Inc., N 
Denmark, Kingdom of, $55,000, 000 34- Lf ext 
loan £ 44s, A&0O 15, due April 15, 1962, 
rice 95, ield 4.80%, offered April 5. 
yuaranty Co. of N. Y.; Dillon, Read & 
Co.; International Acceptance Bank, Inc. ; 
Wood, Gundy & Co., Inc.; National Park 
Bank; J. & W. a yman & Co., N. Y 
Union Trust Co. of Pittsburgh; Dominion 
Securities Corp., Ltd., Montreal; First Na- 
tional Corp. of Boston; First Trust & Sav- 
ings Bank; Illinois Merchants Trust Co. ; 


~ 


~ 


Continental National Co., Chicago; Union 
Trust Co. and Otis & Co., Cleveland 
Rast Bay Municipal Utility District, Cali- 


fornia, $3,000,000 5s, J & J, due Jan. 1, 
1935-1974, yield 20%, offered April 5 
First National Bank; Anglo-London-Paris 
Co.; Dean, Witter & Co.; Heller, Bruce & 
Co.; Wells-Fargo Bank & Union Trust Co., 
San Francisco 
“Evelyn” (The), 2,290 Davidson Av., N. Y. 
C., $50,000 gtd 2d 74%% short term partic 
ctfs, A & O, due Oct. 1, 1928, to April 1 
1933, price 100, yield 7.50%, offered April 9, 
Mortgage Guarantee & Title Co. of N. Y: 
Excelsior Baking Co $150.000 Ist ser g 6%s, 
M & S, due March 1, 1931-1938, price 101 to 
100, offered March 22. Metropolitan Na- 
tional Co.; Drake Jones & o., Minne- 


apolis 
First Methodist Episcopal Church South, 
Memphis, Tenn., $130,000 Ist ser 54s, M & 
S, due March 1, 1929-1943, offered March 
30. Union & Planters Bank & Trust Co., 
Memphis 
Fulton Finance Co. $400,000 6% coll tr notes, 
due June 30, 1931 and 1932, price 100, vield 
6%, offered March 28 Mercantile Trust 
Co.; Mark C Nery? & Co., St. Louis 


Gastonia, N. C. 80,000 g 44s, due April 
1, 1931-1968, viet aT 25%, offered April 7 
Pulleyn & Co., N. Y 


Grand Rapids, Mich. City of, $1,005,000 4s, 
due April 1, 1929-1938, yield 3.70% to 3.80%, 
offered April 10. M.'F. Schiater & Co.. 
Inc. Stephens & Co.; Seasongood & 
Mayer, N. Y 
Hawthorne, N. + Borough of, $140,000 
school dist 4s, -. Feb. ‘ 1932-1954, yield 


4.10% to > offered April 7. Phelps, 
Fenn & Co., N. Y. 

Henry Co., Gass, $299,750 5s, due 1928-1936, 
vield 3.90% to 4%, offered April 7. Detroit 
Trust Co., Detroit. 


Following are the prices of important 
Italian shares on April 10, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 


Bid. Asked 
Banca Commerciale Italiana 654, 66 
Credito Italiano 414% 414, 
Adriatica Elec 11% 12% 
Adamello 14% 1544 
Italgas 18% 19 
Italian Edison 37% 381, 
Unes 6% 6% 
Sip. Electric 8 9 
Lombard Electric 61% 614, 
Seso Electric BY 7 
Terni Electric *22 22% 
Montecatini 134% 13% 
Fiat Motor 205 21% 
Isotta Fraschini 10% 11% 
Pirelli (rubber) 38% 38% 
Cosulich 10% 10% 
Navigazione Generale Italiana 2814 29 


The circulation decreased 213,000,000 
lire last month, reaching its minimum 
since the deflationist policy was intro- 
duced. The total circulation decreased 
1,720,000,000 compared to what it was 
this date a year ago, and 4,141,000,000 
compared to its maximum in December, 
1920. For the present it proves suffi- 
cient for the needs of trade. 

The public revenue does not present 
noteworthy features. The budgets of 
the railroads and the posts, telegraphs 
and telephones close with a small sur- 
plus, which is satisfactory in view of the 
smaller revenue owing to revaluation. 
The State revenue shows a decrease, es- 
pecially from the customs, owing to re- 
valuation and to some direct taxes which 
have been lowered. Greater severity in 
the assessments of taxable revenue, how- 


Current Security Offerings 


BONDS 


$190,000 4". due April 1, 


Marsisonberg. ¥ ‘april 7.. Pul 
prii ¢. ul- 


1933-1952, yield ‘4 13, offere 


leyn & Co., N 
Holly Sugar Corp. $6,500,000 Ist s f g 6s, 
A & O, due April 1, 1943, price 100, yield 
6%, offered April 5. Federal Securities 
Corp.; Halsey, S.uart & Co., Inc.; Lane, 
Rolson & Co., Inc.; Lane, Piper & Jaffray, 
Inc., Chicago 

Imperial Hotel, Greenville, 8S. C., $275,000 Ist 
ref series 6% of Charles S. James, due 
March 1, 1929-1940, wu ice 100, yield 6%, of- 
fered April 9 Whitney-Central Banks, 
New Orleans 

Insurance Exchange Building, Boston, 

850,000 Ist leasehold s f g 64s, 


Mass., $1.8 
F & A, due Feb. 1, 1943, price 100, yield 


6.50%, offered April 5. Otis & Co., Cleve- 
land 
* International Cement Corp. $18,000,000 


20-yr 5% conv g debs, M & N, due May 
1, 1948, price 97, yield 5.25%, 
April 12. Hayden; Stone & Co., 

See advertisement. 
Lake Shore (The), Cleveland, $1,500,000 Ist 
ser 64s, due April 1, 1931-1943, price 100, 


vield 6.50%, offered April 9. Peabody, 
Houghteling & Co., Chicago; Borton & 
Borton; R. B. Keeler & Co., Cleveland. 


Land Development Corp. $1,945,000 ist s f 
6s, due March 1, 1938, price 100, yield 6%. 


offered April 9. Watling, Lerchen & 
Hayes, Detroit 
Lincoln Co., Ky., $100,000 4%s, due 1933 


1955, offered April 7. Rogers, Caldwell & 

ce.. KR. ¥ 

Lutheran Hospital Association, Beatrice, 
Neb., $115,000 Ist closed 6s, due Sept. 
1928, to March 1, 1938, — 100% and 101, 
offered April 9 Waldheim- Plait & Co., 
Inc., St. Louis 

Magnolia Park (The Earl L. White Corp.) 
$1,500,000 1st (closed) s f 64s, due April 1, 


1929-1938, price 100, yield 6.50%, offered 
April 9 Drake, Riley & Thomas, Los 
Angeles 


Masonic Benevolent Association $175,000 Ist 
ser r e 6, due March 1, 1928-1937, offered 
April 9. Knight, Dysart & Gamble, St. 
Louis 

Mead-Grede Printing Co., Chicago, $100,000 
ser 6% notes, due March 1, 1929-1933, of- 
fered April 9. Chicago Trust Co., Chicago 

Minnesota Power & Light Co. sis, 000,000 ist 
& ref g 4% gS, Series due 1978, M & N, due 
May 1, 1978, price 97%, yield 6.64%, offered 
April 5. Harris, Forbes & Co.; Tucker, 
Anthony & Co.; Bonbright & Co., Inc.; 
Coffin & Burr, Inc., N 

Mohawk Rubber Co. $800,000 coll tr 6% 4 
debs, due Sept. 1, 1928, to March 1, 1933, 
vield 4.50% to 6%, offered April 4. Union 
Trust Co., Chicago 

Mortgage Security Corp. of America $2, 250, - 
000 additional ist lien g 5%s, Series ‘‘A,”’ 
N. Y., M & S, due March {, 1931-1933 and 
1934, price 100 and 98%, yield 5.50% to 5.65%, 
offered April 5. E. H. Rollins & Sons: 
Arthur Perry & Co., Boston. 

National Press Building, Washington, D. C. 
$6,250,000 Ist (closed) s f g 54s, A & O 15, 
due Apri! 15, 1950, price 100, yield 5.50%, 
offered April 11. pare Forbes & Co.; 
Love, Macomber & Co., N. Y. 

National Steel Car Lines Co. $1,200,000 5% 
eq tr g ctfs, Series ‘K,"" M & N, due Nov. 
1, 1928, to May 1, 1937, yield 4.50 3 5.25%, 
offered April 10. Freeman & Co.. i 4 

O’Cedar Corp. $600,000 Ist ser g RR, 6s, 
due Oct. 1, 1929-1933, price 100% to 100, 
yield 5.42% ~ 6%, ootegee April A. &. 
Leach & Co., Inc., N 

Pittsburgh Hotels Cor $10,350,000 Ist 
(closed) s f g 54s, ire. , due March 1, 
1948, price 9944, yield * a% offered April 5. 
The National City Co.; eg m, Parsons 
& Co.; Hambleton & Co., ; Lawrence 
Stern & Co., Chica, 


go 
~ Rio de Janeiro, City of, $1,770,000 5-yr ext 


sec g 6s, A & O, due April 1, 


1933, price 
99, offered April 5. 


White, Weld & Co.; 
Brown Bros. & Co.; International Accep- 
tance Bank, Inc.; Stone & Webster & 
Blodget, Inc.; Grace National Bank of 
New York; Illinois Merchants Trust Cé., 
Chicago. 

Roman Catholic Church Welfare Institu- 
tions in Germany ,000 additional 20- 
yr sec sf g 7s, J & D, due June 1, 1946, 
rice 99, vield 7.10%, offered April 5. Howe, 
Snow & Co.; Stroud & Co., Inc., N. Y. 

Stamford, Conn., Town of, $245.000 4% school 
notes, F & A, due Feb. 1. 1931-1935, yield 
3.80%. offered April ll. F. L. Putnam & 
Co., Inc., N. Y 

Super- Power Co. of Ilinois $10.000,000 ist g 

4s, Series of 1928, M & S, due March 1, 
1968, price 98%, offered April 11. Halsey, 
Stuart & Co., Inc., N. Y. 

Syracuse, N. Y., City of, $1,975,000 coup g 
3%s and 4s, M & N, due May 1. 1929-1968, 
vield 3.50% to 3.75%, offered April 11. Geo. 
B. Gibbons & Co., Inc.; Roosevelt & Son; 
Stone & Webster & Blodget, Inc.; Pulleyn 
& Co., N. Y. 

bg Palm Beach, Fla., a of, $1,600,000 g 

Mé& due Nov. 1, 1930-1952, yield 
sior, roftered April 10. R. M. Grant & Co., 
ne P' 


Canadian 


Cavanagh-Dobbs, Inc., 


BONDS 


Westchester Serv ge Corp. $1,800,000 Ist s f g 
6s, Series “‘A,’" A & O, due April 1, 1948, 
price 98, yield 6.15%, offered April 5. Tay- 
ior, Ewart & Co., Inc.; Continental Na- 
tional Co., Chicago; C. D. Parker & Co., 
Inc.; Bond & Goodwin & Tucker, Inc.: 
Rogers, Caldwell & Co., Inc., N. Y. 

om 000,000 Ist & ref 
A & O, due April 1. 
offered April 5. 

the National City 
Redmond & Co 


w heeling Steel Cor 
s f g 4'9s, Series * 
1953, price 93, yield 5%, 
ie. pigeineon & Co.; 

. on Read & Co.; 


STOCKS 


American Bankers Investment Co. of New- 
ark 150,000 shares, price $10, offered April 
9. Offered by Company, Newark. 
American Electric Power Corp. 35,000 shares 
preferred $6, Series of 1925, se Lye 
yield 6.40%, offered April 10 on 
Co., Inc.; A. C. Allyn & Co., Inc., N. + * 


oo American and Scottish Investment Co. 


,000 sharés common, par $25, price 
$25, offered April $25. George M. For- 
man & Co., Inc., N. Y., and Chicago; 
Andrew MacCulloch & Co., Glasgow. 
See advertisement 


Associated Quality Canners, Ltd., 50,000 
shares common, no par, priee $25, offered 
March 24. Doherty, Easson & Co., Ltd., 
Toronto. 

California Consumers Co. 15,000 shares $7 
cum preferred, J, A, J, O, no par, price 
99, yield 7.07%, offered April 10. . ‘ 
Fitkin & Co., Inc.; Dean, Witter & Co.; 
Hunter, Dulin & Co., Los Angeles. 

Wineries, Ltd., 100,000 shares 

common, no par, price $22, offered April 9. 

Harley, Milner & Co.; Denman & Co.; S. 

R. McKillar & Co.; Caldow & Easson, To- 

ronto; Midland Securities, London,’ On- 

tario, and R. G. Beaubien & Co., Montreal. 
$3,500,000 644% cum 
preferred (with warrant attached for pur- 
chase of common stock), par $100, price 
$104%, yield 6.20%, also limited amount of 

common at $29 per share, offered April 11. 
Wertheim & Co., N. Y 

‘onsolidated Retail Stores, Inc., 35,000 
shares common, no par, price $28.75, of- 
fered April 10. Lehman Brothers, N. Y. 


= 


Gair (Robert) Co. 200,000 shares Class ‘‘A’”’ 


partic, J, A, J, O 15, no = rice $50, 
i offered April Old Colony 
orp.; Edward B. Smith & Co., N. Y. 


ever, renders the total variation almost 
insignificant. In any event it is balanced 
by a reduction in expenditure. 


Continental Securities Corporation 

Offering is being made by J. G. White 
& Co. of 40,000 shares of capital stock 
of the Continental Securities Corpora- 
tion in Zurich, an investment trust 
formed under the direction of the "os 
Bank of Switzerland. White & Co. 
chased the block of stock for distribu- 
tion in this market, and the major por- 
tion of the stock was bought at a pre- 
mium by the Union Bank of Switzerland 
and its associates. The corporation was 
formed to acquire participations in pub- 
lic utility, commercial and industrial en- 
terprises in the form of loans or through 
ownership of stocks or bonds. 


STOCKS 


1,500 shares common, 


appyland, Ltd., 
3anfield, Blac rl 


$100; offered March 30 
anfield, Vancouvel 


Iowa Public Service Co. 5,000 shares $6 cum 
[st preferred, J, A, J, O, par $100, price 
100, yield 6%, offered April 11. Harry H 

olk & Co., Inc., N. Y 

Neve Drug Stores, Inc., 100,000 shares conv 
“A,” no par, price $40 (also a limited 
amount of common), offered April 5. Lage 
& Co.; Peabody, Smith & Co., Inc.; Bond 
& Goodwin & Tucker, Inc., N. Y., and 
John Burnham & Co., Chicago. 

New England Public Service Co. 45,000 
shares additional $6 divd series preferred, 
J, A, J, O 15, no par, price $97.50, yield 
6.15%, offered April 9. Old Colony Cor 
Tucker, Anthony & Co.; Bonbright & Co. 
Inc. ; ry." ,B. Smith & Co.; Spencer 
Trask & Co., N. ¥.; U tility Securities Co., 
Chicago. 

Peoples Drug Stores, Inc., $2,500,000 6%4% 
conv preferred, price $107 50, offered A ril 
= & Ss ields & Co., Inc.; Merrill, Lynch & 

eR Plan Co. of New Jersey, Inc., 

,000 shares 6% cum preferred (with com- 
mon stock warrants attached), par $100, 
rice $135, offered April 9. Colonial Trust 
0., Newark, N. J 

Public Utility Investment Ce. 22,000 shares 
common, no par, price $12.50, offered April 
2. Brown, Urquhart & C Ltd., Montreal. 

Puritan Stores, Inc., $500,000 7% cum conv 

referred, J, A, J, O, in units of 1 share 
% preferred and 1 share common at $105 
er unit, yield 6.67%, offered April 5. Toy, 
ilson & Taylor, Inc., N. Y 

Southern California am Co. cum pre- 
ferred Series ‘‘C’’ 5 J, A, J, O 15, par 
#25, Sa $24.75, yielt 5.56% 4 oaneees April 

Rollins & Sons; Lee, <oc 

& &: y B---4 & Burr; Stone Ae ae 
ster & Blodget, Inc.; Blyth, Witter & yoy ; 
Old Colony Corp.; L. F. Rothschild & Co., 
N. Y., and Bond & Goodwin & Tucker. 
Inc., San Francisco 

Swiss-American Electric Co. 100,000 shares 
cum preferred (with common stock pur- 
chase warrants), M & N, price $98.50, 
field 6.10%, offered April! 11 A. Iselin & 

o.; Brown Bros. & Co.; J. Henry 
Schroder Banking Corp., N. Y. 

United Fuel Investments, Ltd., $9,000,000 6% 
cum preferred, J, A, J, O, par $100, price 
par, yield 6%, 3 common shares as bonus 
with 10 shares preferred, offered April 2. 
Dominion Securities Corp., Ltd., Montreal. 

Von Kapff’s Saure Therapie, Ltd., 15,000 








Income _ Properties of California, Inc., shares common, no par, price $20 to $30, 
$1, 7% cum preferred, par $100, price offered April 2 Insurance Securities, 
$100, offered April 9. Income Properties Ltd.; Mount Royal Securities, Ltd., Mon- 
Corp., Oakland, a treal. 

New Issue $18,000,000 

INTERNATIONAL CEMENT CORPORATION 
Twenty-Year 5% Convertible Gold Debentures 
Dated, May 1, 1928. Due May 1, 1948 

Purpose of Issue: The proceeds from the sale of these Debentures and of 56,250 additional 
shares of common stock will provide in part the funds for the retirement $9,549,800 par 
value 7% Cumulative Preferred Stock at 110 and accrued dividend; for the purchase of the 
two additional plants located in the United States if acquired; for working apital of these 
plants and for other corporate purposes 

Assets As shown by the adjusted consolidated bala p sheet as of Februa ), 1928, after 





giving effect to the financing described next above, Net Tangible amount to 
$46.767,830, or approximately $2,600 per $1,000 Debenture The ratio of 1 assets to 
eurrent Habilities is approximately 4 to 1 
Earnings The following summary shows Consolidated Net Earnings lepreciation 
and depletion 
After Federal Times 
Income Taxes Debenture 
(As reported to Interest 
Stockholders) 
Average for four years ended Dec. 31, 1927 $3,983,316 4.85 
For year ended Dec. 31, 1927......-... ¥ 4,554,172 5 45 
Convertible at the option of og holders into common stock at x rs per 
$1,000 Debenture up to May 1, 1933 into 11 shares; thereafter, up to May 1, 19 28. into 
10 shares; thereafter, up to May 1, 1943, into 9 shares; and thereafter. up May . 1948 
into & shares If Debentures are called for redemption the right to convert is to extend 
only up to five days prior to the date fixed for redemption. These Debentures « onstitute 
the sole funded debt of the Corporation. 
Price 97 and Interest, to Vield about 5.25% 
: HAYDEN, STONE & CO. 
Portland, Maine Boston New York Springfield, Mass. 


% For further details see Index of Security Offerings 




















100,000 SHARES 
American and Scottish 


Kallroad, 


Par Value $25 Per Share 





Business of the Company--The American & Scott Inves 
pany has been organized to acquire, bold, sell 
investment securities, including Public Utility, Real Estate 
Municipal and Government Securitie both 


foreign. The organization and conduct of its business will follow the 
Investment Company principles employed by successful English and Scottish Investment Trusts 
Common Stock Management's Investment —In connection with this issue of $2,500,000 


of commen stock, George M. Forman & Company and As 
agreed to purchase at par one share of commor 


tment Com 
1 underwrite sound 
Industrial, 
domestic and 


lates have 
toek for each four 











shares of this issue of common stock sold, thus assuring financial 
interest and responsibility on the part of the management Public offering of this issue makes available to 
American Investors the oppertunity to purchase common stock in this company at the same price and terme ax 
the management and to participate in earnings on an equal basis with the management 
CO $25 Per Share 
a ANDREW MacCULLOCH & CO. 
Juvestment Bonds Bince 1885 ie, 
120 Broudway, New York — 
*For further details see Index of Security Offerings 
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The Best Guide 


to the financial and business future 
is the news 


ass is no way to judge events for the 
long pull as bankers and financiers do ex- 
cept by knowing the news. 


It is necessary to have all the important news. 
Money, prices, crop indications, company re- 
ports, foreign exchange and commerce statistics 
promptly and correctly gathered and printed, 
and the events of the financial world intelli- 
gently interpreted; all this news must be had to 
form opinions. 


The New York Times, foremost in the accu- 
racy and completeness of its news, presents 
daily for the business man, investor, banker and 
broker an unequaled report of financial news 
and transactions. 


The Times own staff gathers financial and 
business news in Wall Street, in domestic trade 
centres, in capitals abroad—compiles records of 
stock, bond and other transactions—assembles 
the latest and most reliable information of the 
money and exchange markets, of commodity 
and produce prices. News of railroads, crops, 
industries, commerce, of every event influencing 
trade and the stock market is reported by 
competent experts. 


The’ Times publishes daily special cables 
from the London, Paris and Berlin markets. On 
Monday The Times prints cabled dispatches 
from its special financial correspondents in all 
the principal cities abroad, discussing the for- 
eign financial situation. 


Every Day 


Stock and bond quotations in The Times, 
tables of quotations of securities in the curb, 
over-the-counter and out-of-town markets are 
accepted as the standard of accuracy. 


The Times railroad, industrial and combined 
stock and bond averages are followed as the 
authoritative guide to the trend of the stock 
market. 


The Times is also the newspaper to which 
readers in New York and throughout the United 
States look for all the news information con- 
tained in financial advertisements. The Times 
reaches a greater number of investors and prints 
a greater volume of financial advertisements 
than any other publication in the world. All 
advertising is subject to careful censorship. 


Every Sunday The Times publishes a special 
financial and business news page, giving valu- 
able information to bankers, investors and busi- 
ness men generally. 


An outstanding feature of this page is concise 
dispatches from The Times correspondents in 
Federal Reserve bank cities throughout the 
United States summarizing conditions in the 
districts, comprising a comprehensive, up-to- 
the-minute report of trade, industry and agri- 
culture of the country. 


The money market, industrial and railroad 
news and the various significant trends or 
events of interest to investors are broadly 
covered, 


in the Week 


Read 


The New York Times 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 



































T t tion P. <. De- (Barrels) 

. parture a cit — — 1927. 

ransporta - Tear From Apr. 7. Mar.31. Mar. 24. Mar.17. Mar. 10. Mar. 3. Feb. 25. Apr. 9 
Revenue Car Loadings: premes or Tate aon AYgS 406 4 13 | | Oklanoma . 627,750 635300 644.100 651,650 653,400 653,950 658,700 725,100 

All commodities. ....Week ended March 31 950,249 aoe | wae Kansas . -> 414'500 113'900 «111450 »=-:110;300 )=-113,100 = 112,750 ~=—-110,700 +=: 117,000 
Grain and grain produc ts. .Week ended March 31 43, 486 37,628 + .s Ma Desens... 72’ 950 74 400 71,400 71 300 72.750 72,850 73.750 121,000 
Coal and coke .Week ended March 31 161,395 175,223 08 Panhandle Texas 66.150 67.200 67.550 67.800 67,900 65,200 68,550 89,550 
Forest products. ....+.Week ended March 31 68,459 og 858 .7 West Cent. Texas 54/350 55,700 55 250 54800 53.600 52, 8X 53,000 86,100 
Manufactured products. ..-Week ended March 31 640,997 509 807 + Ba | | West Texas..... 3691450 360/650 342,050 341,250 304,150 305,600 297,900 98,500 

All commodities..............+«+. Year to March 31 11,791,270 11,893,772 °s East Cent. Texas 23.050 23, 300 23. 450 233’ 600 22’ 90U 23° 100 23.500 42.150 
Grain and grain products.... Year to March 31 , 611,726 , 204,992 + 10:5 Northwest Texas 24.000 24,050 23,950 23,6 23,650 23,400 23,600 37,450 
Coal and coke Year to March 31 2,348,428 2,624,367 .s Sant tosielane 45050 43'500 44/000 44'750 44/900 45/300 44'900 52/250 
Forest products ‘ ...Year to March 31 . 848,421 e 941,168 - Hr Avnemees a 84'700 84400 85/300 85/900 86/350 86,700 87.750 122'400 
Manufactured products -Year to March 31 7,475,584 ay Y 20.4 Coastal Texas. 107.050 104,100 101,000 103,8.v 102,750 99,450 53,100 137,900 

Freight car surplus. —-_ eat vt: ts 1 ts | | Coastal wa.. 16350 16,600 17.750 17,700 16,500 19,000 15,400 _18,850 
Per cent. freight cars serviceable. March 15 93.8 4+ 1 i .... 104'500 103000 101.250 101750 102" 250 103,000 103500 106/000 
Per cent. locomotives serviceable.March 15 84.6 80.6 + 5.0 neocon lil 55° 250 54750 58° 850 58" 300 56,550 55,950 53,600 56. 600 
sre » Y to March 1 $914,018,263 $947 , 357,407 3.5 y _ 00, 20 ’ ’ v 
Gross revenue... . car e = ; > : Montana ..... 11,950 11,950 11,950 11,950 10,950 10,950 10,950 14,550 
Expenses .... ‘ . Year to March 1 729,954,211 770,179,541 - _ Gelesade 7'450 7'900 7450 87150 7450 7/250 7 800 7500 
Taxes .... weer to Rares 2 a aw eS New Mexico 2'350 2,400 2/250 2500 2)350 2/100 2,550 4°100 
Rate A. return on property invest- tate catere’* California 608 400 629.500 618.000 609/500 614,200 614.400 613.900 641.200 
men # o , saint _ ae eee Bh. _s 

Eastern District ae Year to March 1 4.79 5.75 16.7 ys — = p “ aun a4 _ 355 TU 2.356.750 2.349.150 300 

Southern District Pee Year to March ; 14 5.75 35. v Lota! ... -2,395,250 2,412,600 2,387,000 2,388,606 2,355,700 To 49,150 2,478,3' 

Western District . Year to March 3.93 5.7! 31.4 — ay > mS (23 
United States as a whole Year to March 1 4.26 6.75 26.0 STERL SOBAP PRICES i - Ended 

—_————_— e j ~— a 
SUMMARY OF IDLE CARS AND CAR LOADINGS ” ee paneeet 7, 1925. Mar. 31, 1928. Mar. 24, 1928. Apr. 9, 1927 
eavy me y stee scra ‘ § ° 
AMERICAN RAILWAY ASSOCIATION 192 average of aily quotations (per ton) $15.00 $14.60 $14.40 $16.75 
-1928 27 
Mar. 31 Mar. 24 Mar. 17 Mar. 10 Apr. 2 DOMESTIC RAILROAD EQUIPMENT ORDERS (1 
Car loadings (total) 950,249 950 428 942,086 951, 553 9s 6,462 Ss ______.___Reported in The Railway Age of aa ra Be 
Grain and grain products 43,486 46 599 44,41 37,500 Apr. 7, 1928. Mar. 31, 1928. Mar. 24, 1928 Mar. 17. 1928 “Apr. 9. 1927 
Live stock 27,481 28,055 29,218 26,926 Locomotives 2 9 2 
| 151,152 157,077 160,365 174,709 Frenght cars , 501 1.004 6 
Coke , 10,243 10,330 11,094 12,072 Passenger an. : 36 ; 
Forest produc ts , . 68,459 69,290 67,136 70,832 Rails (tons) i - 550 1.800 1.020 
Ore 8,431 ‘ 8,548 8,138 11,351 Structural steel( tons) : 30,000 
Merchandise, L. C. L 262, 314 260,641 260,433 263,989 
Miscellaneous 378.683 — = 284 ae BUILDING AND ENGINEERING CONTRACTS AWARDED (3 
Jan. 31 Jan. 26 an. 14 an. 7 ec.2 a eek: Steal 
Idle cars 431.060 448,660 453,846 491.224 439,039 (In the eeeiiesigini district of yo Ly 
- — e unded— oe 
iS A e. 6, 1928. ‘Mar. 30, 1928. Mar. 23 1928 Ma r. 16, 1928 
GROSS RAILROAD EARNINGS - Total contracts 0,775, 200 $22,452,900 $35,000, 200 $24,842,600 
1938. Jan, "itt Coanee. Pc. Residential vce ee. 15,594,100 14,388,900 21,573,500 19,426,500 
Third week in March, 11 roads $14,098, 608 $13,831,076 + $267,522 + 1.93 Commercial! ... 8,078,000 4,318,300 8,502,000 1,216,500 
Second week in March, 11 roads 9,271,593 9,523,366 1,773 — 2. New work contemplated 41,634,600 40,752,700 53,485,800 37,221,200 
First week in March, 11 roads 9,145 44 9,305,258 156,341 1.69 
Fourth week in February, 12 roads 15,575.15 13,665 718 } 1,909,434 13 97 LUMBER (10) 
Third week in February, 13 roads ri 881,532 ie = son'a3t ro Week Ended 
Second week in February, 13 roads 7 70 »221,833 t 506,737 + 3.56 eee ae eee, a eee 
First week in February, 13 roads 14,361,236 13,890,366 t 470,870 + 3.39 Mar. 31, 1928. *Mar. 24, 1928. Mar. 17, 1928. Apr. 2, 1927 
Fourth week in January, 13 roads 19,645,902 19,129,089 + 516,793 + 2.70 Softwood : . = a - 
Third week in January, 13 roads 14,159,779 13,591,510 568,270 + 4.17 Mills reporting oa an, 30 oan 3! 316 
Second week in January. 13 roads 13,828,607 13,537,951 + 290,657 + 2.16 Production (thousands of feet) eee 258,453 264,298 246,208 186,193 
All Steam Railroads Shipments (thousnds of feet) 267 ,039 275,274 261,013 215,352 
Month of January 457, zs, 637 486,926,520 29,752,883 6.11 Orders (thousands of feet) rer 264,807 313,918 289,565 211,103 
92 Net Change P.C. Hardwood: ; : 
Month of December 467 559, 000 527,740,000 60,181,000 11.40 Mills reporting ‘ 370 _ 374 354 124 

j Production (thousands of feet) ; 55,061 56,176 50,421 17,050 

Shipments (thonsands of feet). 57,097 56,867 51,585 18,153 

INTEREST RATES Orders (thousands of feet) - 54,700 59,634 51,285 18,283 
—Week Ended —pepanmniony, cai SD 
~ Apr. 7, 1928 Apr. 9, 1927 Year to Date BOOTS AND SHOES (5) 

Call loans ones ° 544@5 444@4 544@3'4 Feb., 1928. +tJan., 1928. Dec., 1927 Nov., 1927 Feb., 1927 

Time loans, 60-90 days ‘ neee 474@45, 4% s1e@4' Production (pairs) 29,137,974 25,939,253 23,524,669 25,973,126 27,292,266 

Time loans, 6 months.......... 45,@4' 4% 43,@41, ' 

Com. disc., 4-6 months........ eas rib , 4144@4 4144@3%, NEW BUILDING (3) 

, . . _ r., 1928 Mar., 1928 Feb., 1928 Apr., 19 
GOLD AND SILVER PRICES (5 Days.) (27 Days.) (23Days.) (26 Days.) 

Bar gold in London... : .. 84s 114d 84s 11d@S84s 104d 84s 11%d@84s 104d Average daily —— contracts awar - e 

Bar silver in London one 26sd@261, 26%d@26d 26})d@26 d ed in thirty-seven astern States. O52, 718,060 $21,946,925 $20,231,809 $23,245,796 

Bar silver in New York ae STinewsrite 57 tRc @56c 5 56i4c : ft 4 

BUILDING PERMITS (9) 
FAILURES (DUN'S) (165 cities) - osne “ a - _ 
-- —Week Ended - - t ars 5 oo.) wan Mar., 1927 
Apr. 5, 1928. Apr. 7, 1927. Apr. 8, 1926. Apr. 9, 1925. | Total York City. Seeeue EERE eee ‘SOT itties = *estase 023 | OB S76 205 
Over Over Over Over ‘ Sen aed or ee oes 400)" yr Lg oe 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. Outside New York so spieeal a as i a arlene .... 197,420,405 143, 702,469 222,459,346 

East 178 119 148 93 133 104 152 108 , _ - _ : . 

South 72 39 9} 54 87 37 100 45 STEEL INGOT PRODUCTION (16) 

West 109 66 131 60 118 64 114 63 (Tons) 

Pacific 4 38 69 37 61 27 70 33 Mar., 1928. Feb., 1928. Jan., 1928. Dec., a Nov., 1927 Mar., 1927 

- Total ... -4,507,520 4,045,304 3,991,332 3,175,4 3,127,015 4,535,272 

United States 443 262 439 244 401 232 436 249 Average daily 166,945 161,812 153,513 122, 134 120.270 167.973 

Canada 32 16 50 17 29 19 40 16 

COAL AND COKE PRODUCTION (5) 
COAL AND COKE PRODUCTION (5) CPeaandn ot cat tenn 
(Thousands of ~<) tons) , *Mar., 1928. +Feb., 1928 Jan., 1928 Dec., 1928 Feb., 1927 
- . - eek Ended - pregaryrens Bituminous: 

» \: Mar. 31, 1928 +Mar 24, 1928 “ar 17, 1928. Mar. 10, 1928. Apr. 2, 1927. Lotal ... ° 4 44,116 41,351 44,208 41,277 60,147 
ituminous coa Dail a e a eer 1,634 1,661 i; if 1 5 5 9 9. 
Total .. 9,312 9,871 9,943 10,392 11,054 | anthracite: rage — _ —_ 
Daily average 1,552 1,645 1,657 1,732 1,939 EE ee g's oe 5,481 5,582 5,690 6,032 6.098 

Anthracite: Beehive coke: ; ‘ : 

.. seal ‘ 1,307 1,095 1,046 1,486 1,127 ee ee, ce 448 390 376 377 890 
eehive coke: 17 6 : E = 
‘Total 100 100 100 100 196 Daily average 4 1 15 15 33 
Daily average ‘ 17 17 17 17 33 "Subject to revision. *Revised 

SOURCES OF DATA 
(i) Railway Age FOREIGN EXCHANGE RATES 
(2) Commercial and Financial Chronicle —_—--— ———DEMAND.——___——— a. "a ———CABLES ica ianatianaaiaicidis 
; Week's Range. Year 1928 to Date. Same Week 1927 We 7) ck s Renee. Year 1928 to Dat Same Week 1927 
(3) The F. W. Dodge Corporation Par pon High. iy High. “pes High. ng Hizh. ee High. “ge ich Beene 
(4) Federal Reserve Board 4.8665—London rl 4.8795 4.86% 4.85), $4 Sone £58 4.8832 4.86% 4.8512 4.855% 
~. . " 19.30 Paris : 3.93¥ 3.93" 3.93% 3.92% 3.91% -91% 94) -93% 3.944 3.92% 3.921 3.91%, 
(5) United States Department of Com 13.904 —Belgium ae Ry nee” 13.98 A 13.90% 13.90 4 13.39% 13'97' 13:96 & 13:99" 13.910 13°91 13 oot? 
merce 19.30 —Switzerland .. 19.26% 19.26% 19.30% 19.22% 19.23% 19.23 19.27% 19.27% 19.31% 19.23% 19.24% 19.24 
(6) United States Department of Labor an italy ; 5.28% 5.27% 5.29% 020 an” a” 40.31" Px en” : 27% 4.84 4.75%, 
7 od. ki 0.02 
(7) United States Department of Agricul- ack olland : r -40.29 40.26 40.38 * 10.2 ec A ot eS ; ———_ ad ; 40.22 40.02 _ 40 00 : 
ture 19.30 Greece ; a 1.32% 1.33% 1.32% 1.35 1.29% 1.33% 1.33 1.34% 1.32% 1.35% 1.30% 
(8) The Iron Age 19.30 —Spain née sconce 16.81 17.36 16.75 17.78 17.63 16.83 16.82 17.37 16.76 17.79 17.64 
(9) Bradstreet’s 26.28  scksxeewnt 26.84 26.50 26.84 26.75 26.67 26.66 26.86 26.82 26.86 26.77 26.69 26.68 
- street & 26.80 Sweden woe ee 26.85% 26.84 26.96 26.81 26.79 26.76 26.87% 26.86 26.98 26.83 26.81 26.78 
(10) National Lumber Manufacturers’ Asso- 26.80 Norway : 26.73 26.69% 26.73 26.56 26.02 25.78 26.75 26.71% 26.75 26.58 26.04 25.80 
ciation 51.41 Russia* , nee .03 02, .03 .02% 02% .02% 04 .03 .05 03 05 03 
(11) Dun’s Review 36.50 —Calcutta ...........36.56 36.56 36.81 36.50 36.25 36.19 36.62 36.62 36.87 36.56 3631 3625 
(12) U. S. Dept of the Interior, Geological 78.00 oe +++ + 49.88 49.75 51.13 49.75 50.63 49.88 50.00 49.87% 51.25 49.87 50.75 50.00 
“ - " , " _ ‘ 56.78 Straits Settlements5ti 62 56.50 57.2: 56.50 56. , 74% 56.62% 87% 56. b 56.121 56.122 

(18) New York State Department of Labor 108.82 —Shanghai 63.13 63.00 6450 62.88 63.13 62.00 63.25 6312 64.62 63.00 63.25" 6212” 

(14) S. W. Straus & Co 49.83 —Japan err 47.87 48.00 46.69 48.96 48.75 47.97 47.97 48.10 46.79 49.06 48.85 

pe 

(15) American Bureau of Metal! Statistics —— - ~— aan mT a ~ a ~ — aa an cae - = ‘ = - 

aa S$ . 50. Manila ; ... 49.6% 62 Te ‘ , 5 \ 75 50.12 9.12 

(38) American Iron and Steel Institute 97.38 —Colombia ..._......98.04 98.0% 98.04 97.91 97.32 97.32 98.04 98.04 9804 9791 9732 97.32 

(17) Aberthaw Company. . 42.44 —Buenos Aires ......42.71 42.71 42.76 42.65 42.31 42.31 42.83 42.83 42.88 42.77 42.43 42.43 

(18) American Petroleum Institute = 45 Rio 12.01 Pet ae oS Ped oS, aes ae oe. He 11.91 bs 

i map . ‘ 23.83 Germany : ..23.9142 23.91 91% bey 91% ! 914% .79 23.70 4 ly, 
ann Teeny Aasetetion 14.07 —Austria’............14.125 14.125 14.125) 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.128 
(20) United States Department of the In- $i IE “- - —- ail she oat 

terior. 11.22 Poland nee et eT 5 Os 11.25 12.00 12.00 ns 7 n* . us 12.00 12.00 
‘ Si P iati . 26.26 Czechoslovakia .... 2.9615 -961 é a ; : : .961 I 2.96 2.96 
a we ae poe sy ene 19.30 —Yugoslavia 176% «1.76% sé: 76% —Ss«i.76 1.75% 175% 176% 1.764 1.76% 1.76 175% 1.753 
<3 a oe ccessory Manwlacturers 19.30 —Finland <0. 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 
Association. 19.30 PD <tcuseees .63% 6214 63% 61% 61% .59 63% 62% 6344 1% 61% .59 

(23) American Metal Market. 20.31 ~Hungary —acdeanil 17.50 IT. 50 17.55 17.50 17.40 17.40 17.50 17.50 17. 55 17. 0 17.40 17.40 

(24) Federal Reserve Bank of New York *The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes. 

(25) American Zinc Institute 
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DEBITS TO INDIVIDUAL BANK ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 
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MONTHLY AVERAGE PER BUSINESS DAY 
| ADJUSTED FOR SEASONAL VARIATION 
| | | | | | 
| | | | 
05 ! ! 05 
1919 1920. =: 192) 1922 1923 1924 1925 1926 1927 1928 
WHOLESALE TRADE IN THE UNITED STATES (4) 
(Average monthly sales 1923-5—100) 
Adjusted for Seasonal Variation 
Total Nine Gro- Dry Men's Women’s Boots& Hard- Furni- 
1927. Lines. ceries. Meats. Goods. Clothing.Clothing. Shoes. ware. Drugs. ture. 
January ...... 9+ 93 113 83 84 77 112 92 104 100 
February ..... 95 93 112 87 97 75 108 93 103 96 
March «....... 96 108 90 101 67 97 98 106 96 
BOOED cccccess oo 95 111 86 87 68 “ay 94 106 
DP cvccoccases 97 109 87 87 69 110 91 104 93 
June ... eee 98 104 88 90 62 90 92 106 100 
ME 504048000 91 102 88 90 79 134 92 105 104 
August .......100 97 109 102 101 72 111 97 112 106 
September .... 96 94 109 91 92 66 104 99 114 104 
Qsteber .,..... 91 90 109 86 81 54 91 G4 111 96 
November 95 94 105 89 86 67 105 100 112 
December 93 93 109 87 93 61 101 97 106 90 
1928. 

January ...... 95 92 106 89 101 70 114 93 108 91 
February ..... 97 98 114 88 101 70 109 93 109 89 
Unadjusted for Seasonal Variation 
January ...... 87 86 113 78 65 71 92 102 88 
February ..... 91 81 107 88 123 95 85 82 94 96 
OS Pee 103 94 104 95 1 108 111 102 117 109 
ME hsckancane 90 90 104 76 85 64 100 96 108 96 
Beer? 87 95 109 76 52 39 ili 93 88 
atcnacnwan 87 101 106 78 46 27 85 96 88 
Ml. ékccananes 88 92 104 81 78 43 107 90 100 85 
eee ll 98 111 125 165 98 122 98 110 109 
September ....112 102 117 113 140 95 127 106 122 118 
October .......106 102 122 101 87 114 105 128 114 
November .... 93 100 101 88 61 5 110 98 113 104 

December .:... 82 91 103 70 48 39 82 90 99 
1928. 
January ...... 87 85 106 85 76 65 94 106 80 
February ..... 92 85 108 89 128 88 87 82 101 89 
7Revised for 1927. 
EMPLOYMENT AND PAYROLLS (4) 
(1919 = 100) 
—Employment —Pa llgs--————- —-— 
Feb., Jan, °28. Feb., ’27. ro. ’28. Jan. "28. Feb., '27. 
MU se ccnmce whe asad ode 6dnaees oem 89. 87.9 93.6 3.5 97.7 108.6 
arr a 82.7 80.7 90.1 OL 2 84.1 98.7 
Textiles group .........ssssee0- 93.8 92.9 96.9 103.5 100.2 111.0 
| is 7 a Ae ae 95.1 95.1 98.5 102.4 100.3 111.7 
DEED cccdsccccccscceenecccsses 92.3 89.9 94.7 104.8 100.0 110.3 
amber Fe, Ey Pr mre 84.7 $4.5 91.8 95.4 91.2 103.4 
errr ee 70.4 70.5 79.2 78.2 75.1 89.3 
DUBGEROREIES ooo cccccccccccccccess 124.8 114.0 117.3 160.0 127.2 140.2 
Paper and printing ............-- 108.1 108.6 109.0 147.5 148.8 150.8 
3 ae Ree EE ee 84.8 83.8 84.9 100.8 99.0 99.3 
I oo wnnd cance 84.6 83.2 88.9 88.9 83.5 95.6 
Stome, clay, SIAGS.........cececes 101.9 101.6 110.1 123.8 122.1 136.8 
Tobacco, ke. Se 9 ERS RF 77.1 73.8 79.0 78.1 78.1 79.2 
SIN, cc ovace veccdesacns 77.2 75.1 77.8 109.3 106.3 108.9 


BLAST FURNACES (8) 
Apr. 1, 1928. Mar. 1, 1928. Feb. 1, 1928. Jan. 1, 1928. Apr. 1, 1927. 
34 349 350 357 364 


Ee A 6 .dinbereéocdeane 7 
Number in blast.............. 197 187 185 169 223 
Per cent. active...........+.. 56.8 53.6 52.9 47.3 61.3 


UNFILLED ORDERS, UNITED STATES STEEL CORPORATION 
Mar. 31, 1928. Feb. 2 1928 Jan. 31, 1928. Dec. 31, 1927. Mar. 31, 1927. 
Ree. Po Re "4,335,206 398, 1 4,275,947 3,972,874 3,553,140 
CONSTRUCTION COSTS (17) 


Apr. 1, 1928. Mar. 1, 1928. Feb. 1, 1928. Jan. 1, 1928. Apr. 1, 1927. 
192 192 192 191 194 


SILK (21) 
(Bales) 
Mar., 1928. Feb., 1928. Jan., 1928. Dec.,_1927. Mar., 1927. 
TMAMOSES. o.oo ccccccccccccccccccccccsece ,520 ,828 3, 4,828 600 
Storage, end of month................ ,186 41,677 47,528 53,540 33,116 
Deliveries to American milis ........ 52,011 ,679 52,420 43,357 49,242 
In transit, end of month.............. 19,200 23,500 25,000 33,500 21,700 


*Subject to revision. *Revised. 
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October 
November ........s0. 
December 





Apr. 
WE Gt tapnony | rates. 
asked rate on ba 


‘quoted by The Commercial and F 


Prime 


Commercia 


Paper 


4 to 6 Months 


-4% 


aes 


1 Wm Hs oem ne OBS HB 
“ oN ot 


, ah a a he 
' 


se 


ina 


j 


gts 


ttAverage daily 
nkers’ acceptances and preval ilin, 


ncia 


rates 


Time 


Loans 


90 Day: 


4 
456-4 
43g - 
454-4 

4 

4 


4°4-4 
414-4 
444-4 
454-4 
41-4 

43 


4%-4 


a 





r—Call Loanstft—\ 


New Renewai 
4.27 4.32 
4.06 4.03 
4.13 4.13 
4.21 4.18 
4.27 4.26 
4.26 4.33 
3.95 4.05 
3.66 3.68 
3.84 3.80 
3.88 3.90 
3.60 3.60 
4.43 4.38 
4.15 4.24 
4.33 4.38 
4.48 4,47 
4.34 4.40 
4.42 4.44 
4.21 4.25 
4.40 4.45 
4.25 4.25 
4.50 4.50 
4.45 4.45 
4.75 4.65 
5.25 5.00 


{Prevailing rates on commercial paper, 
rates on Stock Exchange time loans as 


Chronicle; average daily new and renewal rates 


on call loans as computed by The Annalist. 








NEW PASSENGER CAR REGISTRATIONS 

(Per cent. of total monthly new registrations) 
-——1928-—— — 1927. — — 
{Feb. tJan. Dec Nov. Oct. Sept. Aug. Feb. Jan. 
General Motors (total). ; 51 04 49.90 46.80 51.75 52.49 48.64 47.19 38.34 34.04 
ees 33.22 29.03 23.07 30.41 30.60 24.69 23.15 25.10 21.17 
ae 6.91 6.76 5.36 5.08 5.05 5.36 5.41 3.12 2.28 
| Saar 6.24 8.54 11.34 9.75 10.25 12.07 13.25 6.83 7.02 
Oldsmobile 1.79 1.93 2.16 2.01 2.14 2.40 1.16 1.56 1.62 
Oakland ...... 1.65 2.12 2.65 2.46 2.65 2.85 2.28 1.04 1.17 
Cadillac -65 95 1.54 1.38 1.13 .67 34 .69 78 
OSS ear _.08 57 68 66 .67 -60 .60 ; prt 
Hudson-Essex (total) 10.20 9.91 8.88 8.09 8.05 9.40 9.89 7.21 6.97 
Ra dawbaiekacue 7.81 7.42 6.19 5.88 5.85 6.86 7.38 5.68 4.76 
pO” eee 2.39 2.49 2.69 2.21 2.20 2.54 2.51 1.53 2.21 
Willys- ~Overinnd (total )... 7.55 7.29 5.52 5.27 5.04 5.15 5.37 4.56 4.36 
re 6.38 5.98 3.69 3.60 3.34 3.38 3.55 3.19 2.81 
BEE b-<ecvcnescese 93 1.04 1.47 1.31 1.35 1.40 1.47 1.37 1.5% 
DE g6da¢eeseeeaec 24 27 36 36 35 .37 35 a Beis 
GEE scvcvcecsce 5.79 6.61 7.32 7.12 6.98 7.69 6.34 4.83 5.18 
os Seenbeseeegeenes 5.10 5.64 5.53 5.2 5.53 5.53 5.61 4.36 4.50 
Studebaker (total) ... 3.57 4,33 4.54 4.36 4.42 4.55 4.06 2.52 2.52 
Studebaker ..... 2.81 3.51 3.86 3.58 3.76 4.21 3.35 2.51 2.52 
— eshaad 76 82 68 78 .66 34 31 01 nae 
Lonenbee coos 3.37 3.48 4.59 4.19 4.24 4.98 5.27 3.28 3.30 
Ford (total) 3.23 2.15 3.15 2.98 2.84 3.43 6.52 26.72 31.13 
, ee 3.02 1.79 2.70 2.61 2.52 3.14 6.31 26.51 30.89 
rrr 21 30 45 .37 .32 .29 21 -21 24 
ED. scpecesccers co 2.03 1.97 2.70 2.01 1.34 1.28 1.14 1.21 1.06 
— (total) 1.97 2.22 2.60 2.04 2.17 2.36 2.29 1.98 2.33 
aeonnesse 1.56 1.70 2.48 1.92 2.04 2.22 2.15 1.81 2.13 
Durant PS sawéees 41 52 : bate oss nas igs 
a nae § § 05 .09 10 ll 10 .07 .06 
Se § ¢ 07 .03 .03 .03 04 10 14 
eaakeed 1.35 1.45 2.0. 1.73 1.71 1.63 1.25 79 % 
— -Paige 1.00 99 1.22 .93 74 .67 61 58 -60 
Rshahanbens aie 73 73 05 91 94 -98 -93 46 .22 
Sa aia 58 45 50 41 43 38 .38 28 15 
Lo Cleveland 44 53 64 62 .63 .85 .80 54 54 
i... eee 35 34 36 33 35 44 45 32 -29 
DEY £2-4.5:0-00. 9.060% 29 2 41 26 34 -37 -39 37 21 
Franklin 24 29 49 .52 .46 31 -26 -23 27 
CE anasecd08 6-0 22 26 31 25 .30 27 -24 -23 17 
Pierce-Arrow ....... 19 25 32 22 .27 -28 .22 13 19 
Gardner ......... 12 15 15 10 10 ll 13 11 ll 
10 11 13 13 10 13 eke 23 -27 
09 14 14 15 13 12 sua 10 12 
05 05 08 .04 .03 05 ac 08 04 
02 03 04 04 .03 03 02 § § 
§ § 12 13 13 -16 15 15 12 
B --< MEEOEEE : 38 41 38 .22 -21 21 -21 39 56 
{Data not yet available for Cailfornia, Colorado, Georgia, Louisiana, Mississippi, 


Oklahoma. 
tData not yet available for Louis 
§Included in miscellaneous 


NEW COMMERCIAL CAR REGISTRATIONS. 
new registrations.) 
1937-—___—— 


(Per 


General Motors (total) 
Chevrolet 
G. M. C 


Ac 
Selden 
Rug 
Miscellaneous 


{Data not yet available for Californ 


Minnesota, Mississippi, 
tData not 
§Included 


cent. of total monthly 
1928- 
iFe b. tJan Dec Nov. 
50.57 44.32 41.09 51.21 
45.86 39.02 34.08 45.60 
4.63 4.99 5.48 4.38 
Os 31 35 20 
§ § 1.18 1.03 
15.30 18.27 19.34 17.03 
8.43 7.39 7.13 7.67 
7.72 7.61 7.89 5.35 
5.35 5.10 5.23 4.24 
1.95 2.94 2.51 
1.85 2.27 2.01 
1.26 1.10 1.36 
70 1.00 5A 
37 72 84 
42 59 33 
33 71 70 
33 39 52 33 
31 48 80 51 
29 35 18 3 
19 37 15 15 
10 ll 26 10 
03 14 13 10 
03 09g 07 04 
4.47 6.05 7.56 4.67 
ia, Colorado, 
New York, Oklahoma 
isiana, Mississippi, 


n miscellan 


Exports to: 
Europe . : 
North America . 
South America 


Total .... 
Imports from: 
Po Pere 
North America . 
South America 


et available for Lou 


eous 


81 





ana and Mississippi. 





ry * Feb. Jan. 
6.06 24.48 21.38 
41.78 21.99 19.50 
2.73 1.29 -94 
17 25 .65 
1.38 95 .29 
11.61 11.80 12.42 
18.78 45.95 46.30 
6.06 4.18 4.35 
3.85 2.59 2.91 
2.38 1.77 2.06 
1.75 1.31 1.73 
1.25 -92 1.25 
49 -75 77 
-80 54 41 
.32 46 31 
-61 .33 37 
36 24 27 
51 36 Al 
.26 13 .24 
.12 16 15 
14 10 15 
14 10 15 
07 13 ll 
4.45 3.72 4.24 


Louisiana, Massachusetts, 


Oct. Sept. 
54.17 51.86 
49.48 47.57 
3.00 2.76 
43 .23 
1.26 1.30 
14.36 13.42 
7.82 10.13 
5.42 5.95 
4.57 4.87 
2.21 2.06 
1.79 1.92 
1.32 1.43 
-46 .66 
71 74 
.39 38 
-62 -60 
42 34 
.53 48 
-26 -23 
15 ae 
13 19 
13 19 
.06 .08 
4.53 4.45 
Georgia, 
Minnesota. 


FOREIGN TRADE (5) 


Feb., 1928 
$184,376,307 
91,087,938 
31,479,202 
42,587,607 
12,501,918 
9,512,603 
$371,545,575 
$105,780,139 
79,793,992 
47,425,765 
104,812,450 
4,552,703 
8,986,301 


$351,151,359 


Continued 











Jan., 1928 Dec., 1927. Nov., 19 Feb., 1927. 
$207, 313,817 $207, 087,810 $241, 155,700 $174,216, 325 
87'324'928 ~ 90'779'581 105,744,182 87'250'282 
34803326 «37'396 173 507,114 31,994'927 
56,351,272 46,799’ 8: 51,411,835 51'643'611 
15,813,020 15,123°562  13/231'911 19,804,571 
8 814,146 10,462,367 9,097,015 7,528,423 
$410,420,419  $407,649,330  $460,237,757  $372,438,139 
$97,018,584  $103,348,197  $115,992,367 $90,562,780 
76,319,873 76,482,399  80,885,7 79,945,765 
47,184'510 47,250,976  44'941. 619 43,977,332 
103,336,557 89'495,430 «92425131 84'824'273 
4'179,897 4/069, 126 $145,169 5/113'644 
9573031 10,274'620 6,124'043 6,453,111 
$337,612,452 $330,920,748 §343,514,040  $310,876,905 
on “Pa ge 679 









































660 THE ANNALIST Friday, April 13, 1928 
Eanes. ancreeacaasnee 
i Accounts by Banks in Reporting Centres 
penn to Snevitees Aessuats ay | ie WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS | 
ee weet Sates 256 CITIES OUTSIDE NEW YORK 
entres —_——— - ————_—_—_——_+ Cirinccians ; ; 
Federal Reserve District. Sens” ome Apr. 4, iB ar. 28, '28 Apr. 6, pS T 8 
1—Boston ........ — 16 $945, 2 $649,7 $794.4 
eM WOO cca ccscccncccess icccumegete 12048, 085 9,825,206 eter sa 
ries. ues cdauiddeeanceseeeleel 699,119 565,071 642,213 
4—Cleveland .......... ia ieaenues 24 843,629 684,361 851,085 
rns  cidenel ae 351.776 276,343 "362 
Se syechass SRA 314,106 262,161 329,670 
1—Chicago .......... acddenises 37 1,840, 185 1,565,828 1,454,395 - { j 0 
RRR EIRENE EE 16 345,330 293,411 324/317 - |i 4 | « 
DGUMEGONND ...ccccccccccscscnss 1. 14 188,897 142,349 158,323 < - ih rans 
LISMORE : ‘ s 1! = 
ey ~.29 tameidaraargentctaronbninese 175,955 158,103 170,399 2 i ioatd A nl 8 
EMME Wesmalee® ....2...ccsscsc0scccesscses 939,119 849.911 850,764 & H h Alii a LN | Oo 
yous ———— - M y ‘i ten > es: 5! 
yes tak $19,023,213 $15,550,414 $14,990,697 . \ ee oe 
New A apie Meta 1 11,582,109 9,471,226 8,289,856 “4 1a |p it j ie ye i i y | “ 
a z ' 2 i me b 7 | i v ii . ly / = 
Total outside New York City.........255 $7,441,104 $6,079,188 $6,700,841 S eualy, . i 1 i4 | 4 t J ih 4, : 
= 4 ' N ‘ te a“ — 
Statement of Member Banks 2 , NE oor GA | H } i 5 
> ‘ ee 
PRINCIPAL RESOURCES AND LIABILITIES OF OF 1 REPORTING MEMBER BANKS IN y vil: ’ } 
? : | 
(Thousands) ; rn iv) | 
All Reporting i 
—Member Banks.— - Chicago. 
Apr. 4, tMar. 28, **Apr.6, Apr.4, Mar. 28, Apr. 6, Pat i | i [a aoe: One a 1 te (i 
JAN FES MAR APR MAY JUN JUL AUG SEP OCT 


1928. 1928. 1927. 1928 1928. 927. 
Number of reporting banks.... 648 649 672 43 43 45 


Loa nd discounts 
Secured by U.S Government 


obligations . $146,196 $143,861 —_$163,2 $17,219 $16,669 $14,276 
Secured by stocks and bonds. 6,723,169 6,447,655 5,693,387 1:275 757,352 663,812 
Ail other foans and discounts. 8.917.321 8,850,881 8,588,864 Hi8'731 707,744 701,946 





Total loans and discounts. . $15,786,686 $15,442,397 $14,445,509 $1,507,215 $1,481,765 $1,380,034 
Investments: 





U. S. Government —_~ ¥ 2,967,473 2,981,584 2,568,484 216,478 211,774 187,820 
, stocks and se- 

"ae. nce | 3,628,631 3,645,662 3,364,731 288,543 285,299 257,661 

Total investments $6, 596, 104 $6, 627, 246 $5,933, 215 $505, 021 $497,073 $445,481 


Total loans and investments . $22,382,790 $22, 069, 643 $20,378,724 $2,012,236 $1,978, (838 $1,825,515 
Reserve balances with weteral 


Reserve banks . 1,779,562 1,743,839 1,629,314 199. 976 169,984 


It a 244,584 243,886 263,599 6,343 
gh deposits 13,855,757 13,523,378 13,069,697 1,251, 781 1,245,713 1,183,978 


Time deposits 6,805,043 6,815,970 6,067,577 682,460 656,125 571,742 
Government deposits 273,178 280,793 281,820 21,043 21,934 17,321 
Due from banks 1,255,635 1,150,382 1,185,204 170,855 150,327 509 
Due to banks.... 3,630,738 3,435,576 3,330,725 397,279 369,080 376,644 
Bills payable and rediscounts 
with a, mecuve td 
Secur § overnmen 
Obligations : ‘ 294,928 248,413 151,344 33,970 25,020 12,185 
All other... 172,732 134,387 100,439 _ 5,961 ; 9,394 
Total borrowings from Fed- 
eral Reserve nks $467,660 $382,800 $251,783 $39,931 $27,825 $21,579 


**Figures for first eleven months of 1927 revised. tRevised 


Statement of New York City Member Banks 


(Thousands) 





April 11, April 4, 
1928 1928 


Number of reporting banks.............-sceeeeeceeees 7 47 47 
Loans and discounts: 











Secured by United States Government obligations. ‘ $63,615 $64,875 $56,184 
Secured by stocks and bonds...............«0+. 2,523,125 2,648,586 2,057,473 
All other loans and discounts................ 2,807,332 2,793,625 2,426,655 
Tatas BOOMS GME GISSOUMRS. occ cccccccccccsccccccses $5,394 072 $5,507 ,086 $4,540,312 
Investments: 
United States Government securities............ 1,056,247 1,059,890 914,393 
Other bonds, stocks and securities...............«5. 888,412 898,824 924,223 
OD a6 ccinccdéugshactanaacnactnseenns $1, 944, 659 $1,958,714 $1,838,616 
Total loans and investments... $7, 338, 731 $7,465,800 $6,378, 928 
Reserve balances with Federal Reserve Banks... 800,845 767,291 725,347 
ree EERE Tare rp nor Tye 51,503 50,763 57,913 
Net demand deposits Lcinbdnenbeneaeenws , sneeeene 5,609,072 5,635,672 5,035,736 
Time deposits ............. AvGvaseseedbendebedeunneees 1,109,369 1,116,411 960/211 
Government Gepentte abeneteoevs 69,677 81,457 74,979 
6 cecpcthetedubeeckdbnbbessiseuenedend 118,845 123,836 110,449 
itd ll i ee ee ee eee ee 1,271,886 1,378,738 1,072,769 
Bills payable and rediscounts with F. R. Banks: 
Secured by United States Government obligations. . 105.050 95,580 82,000 
DT picdieata©setbiepasdeeksreseneedsrteGabenda 49,951 66,834 25,144 
Total borrowings from Federal Reserve Banks $155,001 $162,414 $107,144 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
e For Own For Out-of- For Total Total 
1928 Account. Town Banks Others. Total Demand Time 
April 11 . $1,144,144 $1,649,408 $1,200,918 $3,994,470 $3,086,185 $926,285 
April 4 1,264,71 1,499,806 1,214,784 3,979,308 3,074, 905,011 
ar. . 1,120,864 1,426,739 1,277,776 3,825,379 2,925,448 899,931 
Mar. 21 . 1,027,394 1,466,586 1,284,734 3,778,714 2,884,254 894,460 
Ph Miceecencces . 1,090,173 1,446,270 1,209,621 3,746,064 2,846,689 899,375 
Mar. 7 .. 1,019,413 1,461,437 r 214,869 3,695,709 2,789,648 906,061 
Ph. Mceccesccee -+ 1,149,295 1,423,782 1,148,757 3,721,834 2,811,995 9UY9, 839 
Th Minessceecces .. 1,093,565 1,495,218 1,139,533 3,728,316 2,809,533 918,783 
Dn . Sib ecteesetensas . 1,151,812 1,531,357 1,136,216 3,819,285 2,897,781 921,604 
Pn - Weésseeeeecee .. 1,171,480 1,553,792 1,109,748 3,835,020 2,920,099 914,921 
Sh -Mseseeecees . 1,267,004 1,496,999 1,051,817 3,815,820 2,914,263 901,557 
Sh Mi ecsedncese .. 1,275,055 1,472,135 1,041,495 3,788,685 2,893,797 ,888 
Jan. 18 . 1,260,255 1,534,519 993,150 3,787,924 2,916,381 371,543 
1927 
April 13 $899,211 $1,157,116 $806, 288 $2,862,615 $2,198,398 $664,217 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
April 11, April 4, nase) 28, April 13, 
1928 1928 1928 1927. 
SE é ea¢ecedneeeenen éevhdnsueseenes . £157,702, 685 £157,244,685 £158, 130,454 £153,173,394 
Reserve ... ‘bist NRENANSSERORADEEES 41,893,000 40,390,000 42,471,000 35,064,000 
Ratio to reserve. aii 34.90% 35.16% 37.96% 28.98°% 
SEED ciccvccecese 135,561,000 136, 605,000 135,410,000 137,859,000 
DE MOOR, ccccccceccesceceeese 178,000,000 25,998,000 13,635,000 23,902,000 
Other deposits. 102,220,000 S8,823,000 98,245,000 97,077,000 
Government securities......... EE 33,111,000 34,791,000 30,825,000 28,982,000 
SY GG cen cdddecccecicanacenes 62,689,000 57,351,000 56,878,000 74,589,000 
BANK OF FRANCE. 
(Thousands of francs.) 
April 11, Aaet 4, March 28, April 13, 
1928 1928 1928. 927. 
nt Ch MO. ccceceeeesetdoasncesaeee 3,679,546 3,679,5 3,679,528 3,683,507 
EE. cent nwadeoubeneeessessanena 1,864,272 1,864, 330 1,864,320 1,864,321 
Dt testhedchesadeaeeecs 342,944 342'937 342,937 342,303 
Bills discounted ... 1,587,575 2,609,837 2,345,024 4,534,026 
Advances ........... 1,795,839 : 726,105 1,710,808 1,527,866 
Note circulation......... vednanseaue 59,997,553 60, 243,690 58,530,910 52,883, 136 
Treasury EE AN 100,918 21,615 4,726 97,87! 
on a i6 ca eagaseinee wand 7,998, 136 9,952,077 8,386,697 3,801,272 
Advances to State. bcevnsecouan 23, 800,000 24,200,000 23, 150,000 28,150,000 
Divers assets ..... ate inentacgina a acaaalaues 25,641,092 25,246,839 26,001,288 Yrs 





NOV DEC 
HAMMON 


Statement of the Federal Reserve ie 























(Thousands) 
Combined Dodesa  —— Banks. N. Y. Federal Raserve: Bank. 
RESOURCES: - ‘ ape. S Apr. 13, Apr. 11 Ape. 4, Ape. 13 
1928. 928 1927. 928. 928. 927. 
Gold with Federa! Reserve 
agents .. -$1,287,089 $1,247,059 $1,628,860 $228,568 $228,646 $363,417 
- redemption fund with 
S. Treasury oe . 57,383 _ 58,841 48,740 14, 152 15,624 13, 223 
Gold held _ exclusively 
against F. R. Notes - -$1,344,472 $1,305,900 $1,677,600 $242,720 $244,270 $376,640 
Gold settlement fund with 
F. R. Board - 750,575 794,067 622,994 297,475 288,469 168,269 
Gold and gold certificates 
held by banks... . 653,750 643,562 730,049 424,591 413,995 482,868 
Total gold reserves... . $2,748,797 $2,743,529 $3,030,643 $964,786 $946,734 $1,027,777 
Reserves other than gold... 163,864 164,442 160,280 34,412 33,723 33,836 
Total reserves $2,912,661 $2,907,971 $3,190,923 $999,198 $980,457 $1,061,613 
Non-reserve cash . : 67,115 61,504 61,480 22,207 19,465 14,595 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 391,357 350,602 248,744 143,804 128,394 106,847 
Other bills discounted.... 227,322 250,874 177,023 63,239 78,465 36,360 
Total bills discounted.... $618,679 $601,476 $425,767 $207,043 $206,859 $143, 207 
Bills bought in open market 361,595 343,636 256,724 119,154 102,660 76,542 
U. S. Gov't securities: 
arate 56,609 56,232 78,099 1,384 1,514 14,717 
Treasury notes...... 151,763 163,947 88,836 24,143 27,629 30,041 
Certificates of indebtedness 169, 644 163,052 188,409 44,515 41,239 45,684 
Total U. S. Government 
BOCUFICICS .... 22. cccccese $378,016 $383,232 $355,344 $70,042 $70,382 $90,442 
Other securities ........... 990 990 2,500 : noes Sart 
Total bills and securities. . $1,359,280 $1,329,334 $1,040,335 $396,239 $379,901 $310,191 
Due from foreign banks.... 570 570 659 217 217 659 
Uncollected items ......... - 660,197 674,074 734,298 172,179 183,030 190,674 
Bank premises..... seteeeee 59,375 59,274 561 16,548 16,548 16,276 
All other resources. . 10,396 10,131 13,022 1,952 1,635 2,473 


Total resources. ..$5,069,594 $5,042,858 $5,099,278 $1,608,540 $1,581,253 $1,596.48! 


LIABILITIES 


Federal - en notes __1n$1,588,769 $1,601,010 $1,743,827 $336,101 $350,748 $415,353 
actual circulation. . 
Deposits: 
ember bank—reserve ac- 

ET tbatsecchaeee eukkse 2,432,311 2, ar 808 2,264,762 995,222 955,880 901,495 
Government ..........- 19, a6 9,980 22,842 5,245 2,581 6,027 
Foreign bank.............. 7,29 5,310 4,697 3,843 1,863 897 
Other deposits.......... - 19, 644 18,889 14,966 9,203 8,790 7,418 

Total deposits. . 2, 478, 441 $2, 434,987 $2,307, 267 $1,013, 513 $969, 114 $915,837 

Deferred availability items.. - 616,919 623,648 678,127 149,518 152,389 162,222 
a DE Mise dae snce - 137,145 135,731 128,280 42,545 42,468 38,309 
SR cess 2335319 233,319 228,775 63,007 63,007 61,614 
All ther liabilities. 15,001 14,163 13,002 3,856 3,527 3,146 

Total liabilities.... -- $5,069,594 $5,042,858 $5,099,278 $1,608,540 $1,581,253 $1,596,481 


Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 


Contingent liability on, bills 71.6% 72.1% 78.8% 74.0% 74.3% 79.7% 
purchased for foreign cor- 

DED. ss4schenccsese $242,373 $242,084 $148,269 $68,884 $68,595 $41,499 

7 





Comparative Statement of Federal Reserve Banks 
Condition April 11 


Due 


Gold Total Bills Total U.S. F. R. Notes Members’ Ratio 

District. Reserve Discounted. Govt. Secur. in Circulat Reserve Acct. &e 
I ease was $163,581,000 $45,472,000 $19,840,000 $121,551,000 $155,816,000 63.9 
New York.... 964,786,000 207,043,000 70,042,000 $36,101,000 995,222,000 74.0 
Philadelphia 178,484,000 55,634,000 33,037,000 127,268,000 142 670,000 68.5 
Cleveland ...... 254,578,000 63,644,000 46,966,000 195,772,000 185,984,000 69.9 
Richmond ..... 528,000 31,008,000 7,770,000 59,462,000 69,108,000 68.2 
Atlanta . ones 146,414,000 33,820,000 8,521,000 144,096,000 7 ,896, 75.4 
Chicago ....... .. 431,456,000 71,043,000 60,099,000 246,152,000 341,552,000 76.2 
is SOND. sccvces 73,092,000 25,803,000 29,243,000 52,975,000 2,709, 63.8 
Minneapolis .... 71,340,000 7,580,000 17,156,000 57,258,000 53,508,000 66.8 
Kansas City.. 86,433,000 19,296,000 30,347,000 57,074,000 91,952,000 62.0 
Dallas ........ 54,941,000 7,172,000  23,994/000 34,369,000 197, re 
San Francisco.... 245,164,000 51,164,000 31,001,000 156,691,000 180,697,000 74.8 





WEEKLY GOLD MOVEMENT. 
Week ended April 11, 192%. 


imports : Exports : 
Chiefly from Latin America.... $56,000 rr $11,888,000 
To Germany 5,253,000 
To Argentina . 1,500,000 
To Venezuela ...... 800,000 
To other countries 121,000 
ated bie tae $56,000 Tota! $19,562,000 
Week ended April 4, 1928 
Imports: Exports: 
iefly from Latin America....... $253,000 o France .. tes - $11,983,000 
To Italy ... at .. 8,000,000 
To Argentina .... 750,000 
To Venezuela .... 210,000 
To other countries 135,000 
oe oie nese $253,000 Total . . $16,078,000 


< 
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Stock Sales and Price Averages 





























































































































INDUSTRIAL STOCKS DAILY 
MARKET AVERAGES BY CALENDAR WEEKS =0— ; a ae : 
2 ————-— I as ———uee | 
APR i 
270F - —— — — 270 } ‘ 
} Dips 
260} + 4 G 
_ 260 Se 
a” 
250 ——————————— ee i 
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4240 — T 
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(a) 
230 - ee 
~’ - 
, = 
sa 220 
f 
= 4210 
SATURDAY SALES mM 
ae 200 | 
DEC AN FEE MAF APR MAY 
190 
“” 4) —— — + 
< < / 
4 804 RAILROA KS DAILY 
3 ro} 130 
oO (a) 
470 APR 
DAILY PRICE RAD oh 
ee mM Es ali 
(20 VA ROR RAL 5, : 
in 150 lw Ln - 
x 
< 
COMBINED RAILROAD & INDUSTRIAL STOCKS - 
HIGH-LOW-CLOSE ane Zz 
| 
| 
+ 130 = 
J , 
Y ea de iahectinsnl A al Lup 
Z mo Ay 1 ee 
rae —_— hio tp DEC 7 AN AA APR MAY 
w — eae a =e 
25 RAILROAD STOCKS 
ae HIGH -LOW - 
joo STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
ai Net Samel ay | Net SameDay 
20 Date. High. Low. Last.Ch’ge.LastYr. | Date High. Low. Last.Ch’ge.LastYr. 
April 2..121.22 119.58 120.01 58 109.59 | April 7..Holiday. 110.80 
April 3..122.72 119.54 122.31 +2.30 109.87 | Week's range—High 124.51, low 119.54 
ee ee fe =e 1 | i ‘oe April 4..123.61 121.56 122.32 + .01 109.68 | Ay 9..125.11 123.37 123.70 30 111.00 
MAN FE MAR APRMBY JUN JAA AUG SEP OCT HO DEC JAN TEB MAR APRA JON JA. AUG SEP OCT NO DEC JAN FEB MAR APRWMAY JON IR. AUG SEP OCT NOV DEC SO April 5..124.51 122.75 124.00 41.68 110.26 | April 10..124.16 121.84 122.60 —110 110.26 
1926 1927 1928 a April 6..Holiday. 110.79 {| April 11..124.17 122.26 123.96 +1.36 110.10 
r — —— Industrials (25 Stocks) 
AVERAGE DAILY SHARES SOLD, BY WEEKS oy Net SameDay 
_ Eh 5 Date. a. Low |} Date High. Low. Last.Ch’ge.LastYr 
[ T T April 2..264.22 259.69 | April 7..Holiday. 198.40 
April 3..262.64 259.02 | “ Week's range—High 264.22, low 258.85 
April 4..261.81 258.85 259.80 —1.37 195.75 | . 9..266.94 262.47 263.73 + .59 198.58 
| April 5..264.13 260.23 263.14 +3.34 195.84 | A 10. .263.62 259.66 261.08 2.65 198.77 
April 6..Holiday. 197.60 | April 11..265.23 260.18 263.98 +2.90 200.69 
| | } Combined Average (50 Stocks) 
| 4h _ 4 44 Net SameDay | Net SameDay 
| | | Date. Big. Low. Last.Ch gé I | Date High. Low. Last.Ch’ge.LastY1 
| | | | April 2..192.7 189.63 190.07 2.35 } April 7..Holiday. 154.60 
| } April 3..192.68 189.28 191.74 +1.67 : } W eek's range—High 194. - ato 189.28 
April 4..192.71 190.20 191.06 68 152.71 | April 9..196.02 19292 193.71 1 14 154.79 
| April 5..194.32 191.49 193.57 +2.51 153.05 | April 10..193.89 190.75 191. pS 187 154.51 
| April 6..Holiday 154.19 | April 11 194.70 191.22 193.97 +2.13 155.39 
\ - 2 3 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
” ¥ Week Ended c——Same Week _ 
Z z April 7, 1928. 1927. 1926 
5 ALL STOCKS = BEOMGRY 2 .cccsisvcce 3,452,750 1,889,320 1,019,532 
2 DONORS cccccsecsees 2,936,160 2,607,170 1,223,490 
= 2 Wednesday ......... 3,154,740 2,410,720 1,200,954 
SOMEOERY 2c cccvceses ‘ 3,757,690 2,282,080 1,056,205 
—t2 WEEE sccccnscccveces Holiday 2/089, 380 907,115 
| Saturday ........... “ Holiday 1,225,640 520,697 
Total week...... 13,301,340 “12,504, 310 5,927,993 
Year to date...... 202,417,789 143,216,974 135,040,988 
Monday, April 9 4,116,860 2,467,660 1,650,113 
ics: sibadaietain Tuesday, April 10 4,063,050 2,159,913 1,385,563 
: - | | Wednesday, April 11 4,353,100 2,044,670 1,337,726 
w -— r 4a RAILROAD AND INDUSTRIAL SHARES SOLD 
_ Week Ended—-————- of 
sa iesclalaiiial April 7, 1928 March 31, 1928. April 9, 1927 
. AV AV. AV 
Tota Daily Total. Daily. Total Daily. 
WY Railroads ......... 1,403,510 90,878 1,758,720 325,689 3,322,780 615,330 
1 L L a Industrials ..... ove 11,897,830 2,974,457 22,104,934 4,093,506 9,181,539 1,700,285 
a ee oe 13,301,340 3,325,335 23,863,654 4,419,195 12,504,319 2,315,615 
I a — STOCKS INCLUDED IN MARKET AVERAGES 
ANNUAL RANGE OF MARKET A\ ERAGES. RAILROADS RAILROADS INDUSTRIALS 
——3 _————— — — Industrials—-—— a 50 ee ——— | Atchison ar *Commercial Solvents 
ow. igh. = : wear Wirwimis iichcanate 
+1928. Loe Ti Apr. 9 112,84 Feb. 2026696 Mar. 30 24942 Feb. 2019602 Apr. 9 173-13 Feb. 20 Pens & Oe aligns Sa 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.62 Gan. 27 | Gri "Rook Island & Pacific iadnitien ‘General iactric 
1926. ::102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | Chicago & Northwestern oe sitasaral’ Skaters 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | KicCakO & Nothwesreth Tntapnntianal Plarveste 
1924... 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. .31 103.26 Apr. 3 107.23 Dec. 31 82.26 Apr. 22 | 7C;2W Laclede Gas 
? 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44Mar. 6 99.05 Oct. 27 92.52Mar. 6 77.15 Oct. 28 | Gres Northern pf Montgomery Ward 
1922... 70.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | Silinoig Central S National Biscuit 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13May 6 58.35 June 21 | Poyion Valley — SPuliman 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 | enigy eek. in, Dye +Texas Gulf Sulphur 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 | Missouri, Kansas & mT Refining (United Fruit 


56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. at Panific 
52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 | Missouri E Central 

74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 | NEW yone Spatré: os. 
. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 wha get ; 
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> J Westinghouse Air Brake 
1914... $4.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 Jul Norfolk & Western f 
1913... 91.42 Jan 75.82 June 10 67.08 Jan. 9 50.27 June 10 79.25 Jan. 9 6409 June ip | Northern Pacific Woolworth 
4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24Feb. 1 *Multiply by 2. *Multiply by 2 2%. §Multiply by 3. 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.75 Sep. 25 84.41 June 26 69.57 Sep. 25 List of industrial stocks changed Air Reduction old dropped and Air Reduc 
*To date. tion new substituted. New stock mul three, the ratio of the split-up. 
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Stock Transactions—New York Stock Exchange 


(Total S Sales 13,301,340 Shares) | With Closing Prices Wednesday, April 1h 


For Week Ended Saturday, April 7 





Yearly Pr 


1926 1927 
High. Low High Low 
t. a5 113% u2% 
112 14% 113% 109 
136 w% 21u 124 
96% 94% 
22 8 15% ™% 
6o% 28% 45% 22% 
2% 4h 6% 2% 
16 7% 3 "7% 
17% 107% 125 i17% 
2 % 2 1 
26% 32 18 
96% 102 96 
*202% 220% °212 
es 117 117 
45 55 49 
106 169% 131 
118% 24 120 
78% 118% 
14% 24% 11% 
102 108 68 
24% 37% 27% 
9 21! 8% 
35% 72% 28% 
34% 98 41% 
55 65 56% 
20% 25% 15% 
55 60% 35 
16 26% 13 
: 46 35% 
110% 128 117% 
30% 39% 5% 
8614 98 40 
58% 77$ 43% 
121 141\% 126 
91% 111 95 
120% 134% 124% 
ee ° 103 98, 
ol 31 ™¥ 36 
97 ita} 110 90 
10% aN 15% 9% 
57% 38% 
140 105% 183 127 
42 14% 31 18% 
98 79 108% 86% 
17% 7 12% 1% 
67% 33% 66% 48 
30% 23% 71 30% 
; mi 32% 25% 
46% $1% 96 84 
40% 31% 72 37 
15% 9% 10 4 
103 94% 90% 60% 
52% 25% 72% 20% 
87 67% 92% 46% 
19% 90% 116 9914 
124% 116 127 119% 
65% # 188% 73% 
125 114 249 125% 
57% 42% 49% 36% 
120 113% 113% 108 
3% 20% 
104% 93% 110% 84 
72% 50% 73% 54 
122% 101% 147% 110% 
33% 129 139 132% 
77% 116% 87% 
74 39% 82% 35% 
70% 42 UL% 42 
oe: 51 38% 
° P 123% 80 
11% 5% 6% 2% 
152 100% 188% 132% 
122% 112% 133 119% 
165 121% 146% 119% 
105 95% 106% 946 
47 72 41% 
115 110% 115 110% 
87% 65% 95% 65% 
110% 100 116% 104 
44 29% 68% 41% 
41% 25 36% 26 
151 139% 185% 149% 
124% 111% 189 120 
124 110% 186 119% 
113 106% 120 110% 
135 114 146 119 
110 102% 116 107% 
ee - 72% 46 
‘ 103% 99% 
100 97% 108 99% 
412% 19 33% 16% 
90% 66 86% 16% 
e - 24% 9% 
in 57% 25% 
12% 5% 10% aM 
34% 20 514 
51% 41% 60% 
45 44 59% 
Hoy 64% 70 
44% 34% 63 
108 100 113% 
1% 90% 96% 
25% 13% 15% 
17 5% 9% 
93 80 8614 
31% 18 55% 
63% 46% 4 
113 108 114% 
23% 19% 32 
14% 37% 53% 
102% 96 112 
110 102 114 
59% 44% 50% 
172 122 200 
102 94% 106% 
262% 181% 205% 
68% 29 43% 
56% 33% 41% 
128%, 97 131% 
120 115% 119 
64 ie 70 
97% 4 107 
17% 8 12 
28 7% 10% 
93 5 61 
a ‘ BON 
10 4% 11 
44% 18 42 
es os 46 
167% 92 265 
119% 105 125 
109% 638% 125 106% 





High and low prices are based on sales of 100-share lots except in special instances, 
tPlus 14% quarterly in stock 
number of shares listed; all other stocks have par values of $100, 


in common stock. 


xEx dividend 














ce Ranges 


1928 Range 


High Date 
oA revo. i 
10y% Jan. oO 
113 Jan. 10 
311% Feb. 7 
99% Mar. 28 
15% Apr. 5 
43% Feb. lv 
5% Mar. 20 
65% Mar. 19 
14% Jan. 24 
4% Feb. 2 
31% Jan. 26 
111% Mar. 14 
25 Mar. 12 
75 Feb. 17 
Mar. 31 

Feb. 14 

Apr an) 

Feb 2 

Mar. 31 

Mar. 31 

Jan. 9 

Apr } 

Apr 5 

Jan. 3 

Jan. 21 

Feb. 8 

Apr 3 

Jan. 27 

Mar. 20 

Jan. 31 

Jan. 3 

Mar. 28 

Mar. 29 

111% Jan 
137% Mar. 31 
101% Jan. 5 
82% Mar. 3 
110% Mar. 8 
14 Jan. 10 
68% Mar. 9 
195 Feb. 12 
27% Jan. 23 
109 Mar. 31 
89% Mar. 9 
15% Feo. 1 
1 

} 31 

6% Jan. 27 





4% Feb 


624% Feb 
Feb. 


Apr 


Mar 
Jan 
Apr 


23% 
119% 


Low 


136% 


104 
130% 
99% 
69 
107 
11 
o3 
169 
29 


105% 


1: 3 


O% 


30 

43% 
242 
118 
109 


Dats 
feu, 2 
Feb. 21 
Mar. 8 
Jan. 4 
Jan. 16 
Jan. 19 
Jan, 17 
Jan. 17 
Mar. 16 
Mar. 16 
Jan ’ 
Mar. 15 
Jan. 17 
Mar. 2 
Jan. 12 
Feb. 18 
Mar. 17 
Feb. 18 
Jan. 3 
Mar. 2 
Feb. 20 
Feb. 20 
Feb. 20 
Jan. 17 
Feb. 10 
Feb. 15 
Feb. 17 
Feb. 18 
Mar. 5 
Jan. 4 
Mar. 14 
Mar. 14 
Jan. 18 
Jan, 10 
Feb. 20 
Feb. 20 
Mar. 7 
Jan. 12 
Jan i] 
Feb. 18 
Jan. 4 
Jan. 10 
Feb. 28 
Mar. 16 
Feb. 24 
Jan. 3 
Mar. 31 
Feb. 18 
Jan. 10 
Jan 7 
Jan. 5 
Jan. 12 
Jan. 10 
Jan. 13 
Jan. 13 
Apr 3 
Jan. 26 
Feb. 24 
Feb. 18 
Mar. 1 
Mar. 13 
Jan. 11 
Apr 2 
Feb. 23 
Feb. 21 
Jan. 11 
Jan. 18 
Jan. 9 
Jan 4 
Feb 7 
Jan. 10 
Feb. 18 
Feb. 21 
Jan. 3 
Feb. 27 
Mar. 20) 
Jan 5 
Jan ) 
Feb. 18 
Mar. 27 
Feb. 18 
Feb. 17 
Feb. 23 
Mar. 2 
Feb. 20 
Feb. 18 
Feb. 18 
Mar. 19 
Feb, 10 
Jan. 7 
Feb. 27 
Jan. 10 
Apr 2 
Jan. 3 
Jan. 3 
Mar. 29 
Mar. 29 
Jan. 10 
Jan. 16 
jan. 18 
Feb. 6 
Feb. 20 
Feb. 20 
Jan. 3 
Jan. 16 
Jan. 10 
Jan. 12 
Mar. 14 
Mar. 15 
Mar. 6 
Jan. 10 
Mar. 1 
Feb. 18 
Mar. 8 
Feb. 18 
Mar. 2 
Jan. 5 
Mar. 2 
Feb. 18 
Feb. 27 
Feb. 9 
Jan. 6 
Jan. 3 
Jan. 20 
Jan. 5 
Jan. 19 
Jan. 5 
Mar. 2% 
Jan. 18 
Jan. 26 
Jan. 10 
Feb. 10 
Feb. 23 
Feb 7 
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-_—— w eek’s Ranee. -—— - 
STOCKS Amount —Last Dividend Dectaeed. Mon., Sat., 
(with par values Capital Date Apr. 2 Apr. 7. 
and ticker abbreviations) Stock Listed. Payable Rate saa First. High Low. Last 
ABITIBI POWER & PAPER (ABI) . 700, 400 Apr. 20, '28 $1 Q 79 79% 78% 79 
Abraham @ Straus (sh.) (ABT)......-6--0-+ —§ W90, 00D aa weuvees oe oe 103 108%, 102% 107%4 
Abraham & Straus pf.......--ceceececcesees May 1, °28 1? Q 112% 112% 112% 111% 
Adams Express (AE)... ....6--ccessceesseeees Mar. 31, ‘28 $1.50 Q 270 280 270 275 
Adams Express pf Mar. 31, ‘28 1% Q ae : , 98% 
Advance Rumely (PX)......-.c0ese-eeeeeeees 13,700,000 nc anueuees . oe 12% 15% 12° 15% 
Advance Rumely pf -eebacigeedetemaasedene Oct. 1, °26 75 30% 41 39 41 
Ahumada Lead ($1) (AUA).........-eeseeeee Apr. 4. ‘27 t12%e a8 4% 4% 
Air Reduction (sh.) Apr. 16, 28 0c Q aan 63 61% 62% 
Ajax Rubber (sh.) (AJ) Dec, 15, '2u 2 es 11% 11% 10% 11 
Alabama & Vicksburg (ALM) Apr 3 SA ‘ : 3s *125 
Alaska Juneau G. M. ($10) SE °° -lnesgins ° e oe 3% "3% 3% 3% 
Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 lah 25% 
Albany Perforated Wrapping Paper pf...... 1,500,000 *110% 
Albany & Susquehanna (AQS).......... .. 3,500,000 22: 
Allegheny & Western Railway (AY)........-- scenes *117 
Alliance Realty (sh ) (ANR)........-+-e0ee0+ 120,000 *70 
Allied Chemical & Dye (sh.) (ACD).........- 2,178,109 x158% 
Allied Chemical & Dye pf... : 39 "284,900 2 
Allis-Chalmers Manufacturing (AH).:........ 26; ‘000,000 124% 
Amalgamated Leather (sh.) (AIR) 13% 
Amalgamated Leather pf............ 7944 
Amerada Corporation (sh.) ¢ARC).........+.+ 345% 
American Agricultural Chemical (AGR). 33,3 21% 
American Agricultural Chemical OE. cacicseoe 28, 45: 712% 
American Bank Note ($10) (ABN).......... 3,9. 92 
American Bank Note pf. ($50).......-...+..+- ’ 64% 
American Beet Sugar Company (sh.) (ABS).. 150,000 15% 
American Beet Sugar pf........-+.--seeesere 5,000,000 40 : 
American Bosch Magneto ‘(sh.) (BOS)... 207,399 25% 
Americ an Brake Shoe (sh.) (ABK)........ . 652,800 43% 
American Brake Shoe rf .. 9,600,000 125 
American Brown Boveri Elec. (sh.) (BOV).. 395,256 14 
American Brown Boveri pf......-.ee+see0+s - 3,000,000 50% 
American Can ($25) (AC) 61.849,950 87 
American Can pf............ .. 41,238,300 145% 
American Car & Foundry (sh.) (AF)...... ; 600,000 Apr. $1.50 Q 195% 106 106 
American Car & Foundry pf...............+. 30,000,000 Apr. 1% Q 136% 136% 136% 
American Chain, Inc., pf. (ACNPR).......-- 11,000,000 Apr. Wm Q 100 100% 100% 
American Chicle (sh.) (CCH)........--s+++++ 187.370 Apr. tae 060 Q 8 82% 81 
American Chicle prior pf. (sh.).........- ‘i 500 Apr. i% @Q 110 110 110 
American Druggist Syndicate ($10) (ADS) 8,92 Dec. 40c SA 12% 12% 12% 
American Encaustic Tiling (sh.) (AEN)..... 107,970 60ce Q 64% 65 64% 
American Express (AMX) .........-+«-- 18,000,000 1% @Q 180% 181 180 
American & Foreign Power (sh.) (AFW). 1,224,870 + +. 23% 23% 23% 
American & Foreign Power pf. (sh.).. 459,198 $1.75 °Q 108 109 108% 
American & Foreign Power 2d pf., A (sh.). 1,145,025 ee es 88 88% 88 
American Hide & Leather (HI)... fenetegecs 112,741 ‘ oe 12% 14% id 
American Hide & Leather pt “10, 000,000 eee 7 *: 51 57 51% 7 
American Home Products (sh. ) (AHO)...... 534,000 Apr. 20c M 65 68% 64% 67 
American ice (3R.) (1B).......ccccccccscccs 600,000 Apr. Be =Q 34 35% 33% 35% 
DOE TK | Uc cd dan thadkessqnchacewendeass 15,000,000 Apr. 1% Q 96 96 96 4 
Ame: International (sh.) (AD)........-.- 490, Apr. $1 SA % 98% 93% 96% 
American-La France & Foamite ($10) (AFG) 6,093,000 Feb. Qe se 5% 5% o% % 
American-La France & Foamite pf........-. 5,800,000 Oct. 1% -- 68 68 68 68 
American Linseed (AL) 5 Mar % =. 94% 97% 92%4 97 
American Linseed pf.... 50, Apr 1% Q 99 99 98% 98% 
American Locomotive (sh.) 0, Mar 2 Q 108% 109 107% 109 
American Locomotive pf.. . ¥ Mar 1% Q 130 130 130 130 
American Machine & Foundry “(sh.) ) “(AFX) 191,530 Feb. 50c Q 170 174 166% 166% 
American Machine Foundry pt sh eieeeneht lila 2,000,000 Feb. 1, ‘28 1% Q . . ; 
American Machine Foundry pf. ex-warrantS ....-.-- seseeurs -- 112% 113 112% 
American Metal Company (sh.) (AMM) 594,998 Mar. 1, °28 T5e Q 43% 44 43 
American Metal Company pf. B : 3,091,500 Mar. 1, ‘28 1% Q 124% 125 123 
American Metal pf. (6)... Se 4,610,600 eens a 112 115 112 
American Piano (sh.) (AMP)...........+++++ 227,959 Oct. 1, '27 We .. 20 20 20 
BORRTEOE WORD BGs 00.0 0.00 csctncesgencecscocce 6,000,000 Apr. 1, ’28 1% Q 71 72 71 
American Power & Light (sh.) (AOW) 1,871,622 Mar. 1, ‘2 25¢ Q 77% 80 so 
American Radiator ($25) (ADT)..........+. Mar. 31, ‘28 $1.25 Q 148 149% 145% 
American Radiator pf..............- ose Feb. 15, "2 1% Q . « : a. 
American Railway Exvress (ARX).. ee Mar. 31, ‘28 1% QQ (28 128% 1254 
American Republics (sh.) (ARU).........-.. 200,180 = ...--eess ‘ es 70% 82% 70 
American Satety Razor (sh.) (ARZ). ap esaseee 207,971 Apr. 2,2 t1% Q 62% 64% 62% 
American Seating Company (sh.) aan. ° 230, Apr 1, "28 75c Q 43 42 41% 
American Shipbuilding (ASU) .......... « 14,714,408 May 1, '28 $2 Q + * 
American Ship & Commerce (sh.) (AGS). 669,248 ee 4% 4% 4 i 
Americat. Smelting & Refining (AR)......:.. ,998,000 May 1, '28 2 Q 187 190% 184% 186% 
American Smelting & Refining Company pf.. 50,000,000 June 1, ‘28 1% @Q 140% 140% 140 140% 
American Snuff (SNU) ...... énégdeneaseeses 11,000,000 Apr. 2, '28 3 Q 5 168 164% 165% 
ERGOT TES Bhs 6:6.60.605406066640060+00%008 3,952,800 Apr 2, '28 1% Q 114 110 111 
American Steel Foundries >) (FJ). 902,745 Jan, 14, '28 Tae =Q 69 x65% 
American Steel Foundries pf...........«. 8.713.000 Mar. 31, ‘28 1% Q 113 ™ 112% 
American Sugar Refining | ERE (8). .. 45,000,000 Jan. 2, ‘2 1% .«. 72% 7 71% 
American Sugar Refining Company siti actal 45,000,000 Apr. 2, ‘28 1% Q 10% 106% 106% 
American Sumatra Tobacco (sh.) (AMS)..... 175,000 Sep. 1, ’21 3 ee 4% 54 
American Telegraph & Cable (ACE)......... 14,000, Mar. 1, ’28 1% Q 27 27 
American Telephone & re (ATT)... .1,111,433,500 Apr. 16, '28 2% Q 181% 180% 
American Tobacco ($50) (AT)..........-.4+: 40,242,400 Mar. 1, ‘28 2 Q 169 169 
American Tobacco B ($50) (ATB). . 52,699,700 Mar. 1, "2 2 Q 168% 168 
American Tobacco Company pf....... 57,382,900 Apr. 2, °28 1% Q 125% 125 
American Type Founders (TY) 8,892,500 Apr. 14, '28 2 Q 23 x122% 
American Type Founders pf........... 4,000,000 Apr. 14, '28 1% Q 114% x1l4 
American Water Works & El). (sh.) (A . 1,394,556 May 5, "283 25 Q 57% 56 
American Water Works & Elec. Ist pf. (sh.). Apr. 2, °28 $1.50 Q 104% 104% 
American Wholesale pf. (AWH)........ coos Apr 1, 23 1% Q 104 104 
American _Woolen Company Ger <c0ccescies July 15, °24 1% . 23% 22% 
American Woolen Company BE.cvee Apr. 15, "27 1% rly Hil 56% 
American Writing Paper ctfs. (sh.) (AW)... (152,372 ~~... «.- ae 14% 3 14% 
American Writing Paper pf. ctfs 8.68171 "100 41% 41% 41% 
American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 4 24%, 21% 23% 
American Zinc, Lead & Smelting pf. ($25). 2,414,000 . $1.50 92% 84 91% 
Anaconda Copper Mining Company ($50) (C) 150,105,900 May 21,'28 Th 66% 61% 66% 
Ann Arbor (AN)......ccccccccccccvccccscose 3,250,000 keene . . “3 
Bm ASSP Bhi dcc09000000006000080650000 a 4,000,000 cc nnaee . ’ 
Archer-Daniels-Midiand (sh.) 200,000 May 1, °28 Thc Q 65% 67 65 65 
Archer-Daniels-Midiand pf ...... 4,300,000 May 1, "28 1% 114% 114% 114% 114% 
Armour of Delaware pf. (AM .. 62,269,500 Apr. 2. ‘28 1% Q 88% NS 87% 904 
Armour & Co. of Ill., Cl. A 525) ° 38,955, 475 Apr. i, °26 50c¢ 14% 14% 13% é 
Armour & Co. of Illinois, Class B ($25)...... 49,500,425 =—«_—>scancceces . 9 91 Ry, 87 
Armour & Co. of Illinots pf.........sses000 Apr. 2, '28 1% Q 77 77% 76 
Arnold, Constable & _ (ah.) (ACT)....20. BBU3TM = —§ rcccccece ~ ° 51 51% 47 + 
Artloom (sh.) (AR Apr. 1, °28 7 Q +! 
Artioom pf June 1, ‘28 1% Q 110% 110% 110 110 
Art Metal Construction ($10) (A ovecceses Mar. 31, '28 87%ec Q 28% 
Associated Dry Goods (sh.) May 1, '28 62¢ Q 44 tity 43% 44} 
Associated Dry Goods ist eee osee June 1, '28 1% Q 113% 113% 113% 113% 
Associated Dry Goods 2d pf............-+000- June 1,” 1% Q 115% 116% 114 116% 
Associated Oil ($25) (ADO)........ jcapeeeds J x Mar. 31 50c Q 40% 40%, 39 40% 
Atchison, Topeka & Santa Fe (A).... .. .234,633,200 June 1, ‘28 2.0 Q 190 193% 187 193 
Atchison, Topeka & Santa Fe pt.... 124,199,500 Feb. i, “28 2 SA 108 108% 107% 107% 
Atlantic Coast t Line CBM acecccasccccccceces $1,342, 700 "Mar. 10, '28 +5 SA 180% 182 180 181% 
Atlantic, Gulf & West Indies S, 8S. (AG)..... 199,512 ‘eb. 1, °2) as 40% 41\% 40 40% 
Atlantic, Gulf & West _— B. B Be. ccceses 14,979,900 Apr. 6, '28 T5e Q 45 474 45% 46 
Atlantic Refining (AFI). ,000 : 1 Q 117% 121% 116% 121% 
Atlantic Refining pf......... ecoee M » 3 1% Q ‘ce : 118 
Atlas Powder ~ (APW) ..ccccees ° ; $1 Q 80%, 4% R0 92 
Atlas Powder pf........... 1% Q 106% 108% 1065, 108 
Atlas Tack (sh’) CARO)... ccccscccccccces ° oe 1% 11% 1% 11% 
Austin, Nichols & Co. a) es os = 3 5 5 
Austin, Nichols & C pt. ae 1% oe 33 33 
Austrian Credit Anstalt. (ah.) (ACR)... eebsocose ° ee 70 70 
BERD THES GRD CBB once cccccesccccecccece ere : ee 10% 104 
Auto Gales pt. (QUO)... wcccccccccccssccccsccs 750 Dec. 30, ‘27 1% SA +4 34 
Auto-Strop Saf. Raz., Inc., Cl. (sh.) (AUZ) 67,500 Apr. 1, ’28 The Q 46 48 
BALDWIN LOCOMOTIVE (BB). wo. ceccccce A ’ Jan. 1. '28 3% SA 277 277 275 
Baldwin Locomotive pf Jan. 1, °28 3% 8A : : mn 123 
Baltimore & Ohio (BO) June 1, ‘28 1% Q 115% 119% 114% 119 











Stocks of no par value are indicated by (sh.)}, which means that the 
except as otherwise indicated. aPaya ble 2%% quarterly in common stock. 





where an asterisk (*) indicates that the price given is for less than that amount 
figures showing amount of « 
bCash. 


tPartly extra 
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+144 


ital stock listed for 
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us stock 




















Wed., 
Week's Apr. 11 
Sales Close 
1,900 78 
3,300 110% 
160 112% 
900 278% 
33 
47% 
45 
i0% 
3% 
27% 
29,900 160% 
800 123 
10,700 ‘ 
4,100 14 
16,600 35% 
27,200 20% 
30,5 72 
340 96% 
580 64% 
100 os 
300 40 
84,100 27% 
2,300 4545 
100 ° 
900 14% 
490 51% 
190,800 86% 
2,900 146% 
,000 105% 
400 - 
100 100% 
,900 84 
+00 110 
5,600 15% 
700 715s 
2,100 ‘ 
4,900 25% 
1,100 109 
1,000 91% 
2,400 14 
3,200 
24,900 
55,600 
400 
61,900 
900 5 
100 70 
3,500 100% 
600 102% 
800 108 
400 oe 
1,100 161% 
215% 
30 113 
3,600 44% 
370 ee 
1,600 114 
400 20 
30 ‘ 
32,800 79 
5,300 151% 
7 80% 
9,800 64% 
3,000 41% 
2 200 414 
8,900 187% 
1,100 140% 
1.8% 172% 
0 BOD 66 
1,010 100 
23,600 71% 
181% 
169% 
17 
125 
123 
58 
105 
1,600 55% 
2,900 14% 
200 
37,700 29% 
14,400 97% 
406 900 705 
8,000 
100 114 
10,100 90%, 
8,300 13%} 
. ra 
76% 
46 
110 110 
; 5,000 43% 
100 
900 
110 40%, 
25,600 193% 
1,300 108 
2,400 182 
4,400 43% 
2,300 47 
36,000 124 
3,700 86 
220 108 
200 13 
700 6% 
100 34% 
200 
3,100 10% 
400 “35. 
5,000 49% 
300 270 
124% 
79,400 119% 


§Payable 
stocks refer to the 
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—— 19: - ene Price Ranges oe Rh e200 *KS Amount —Last Dividend I ared M aioe Sat Wed 
926. 927. -—— 92 ange.—— —— (with par values|/ Capital Date Pe 7. Jeek’ feek’s AT ‘i 
Ifigh. Low. High. Low. High. Date. Low. Date. and tic wd abbreviations) Stock Listed. Payable Rate riod F : His Low ~~ ‘h'ne. be pal . > 
13% 67% 4 80 Feb. 10 Baltimore & Ohio pf........-45 cesssceeccees 60,000,000 June 1, °28 1 Q & 8 8314 84 4 § » 400 
ee ae 5 108% Jan. 24 Bamberger (L.) & Co. pf. (sh.) _- -+ 10,000,000 Mar. 1, '28 1% Q 1 10914 — j 4 ~"9M) 
46 33 11 69. Jan. 5 Bangor & Aroostook ($50) (BNK). -. 5,328,000 Apr. 1, '28 88 Q 74 74° 7% 86+ 2% 600274 
103 9914 10 110% Mar. 3 Bangor & Aroostook pf...........+. esccese 3.480,000 Apr. 1, '28 1% Q 2 ? 112 112% + &% " 20 
sin 5 380 ©=©6 Jan. 11 Bank of America...... 4 -. _ 6,500,000 Apr. 2, ‘28 3 1029 84 YOR 1270. +50. 2,360 1,330 
° én 27) BS Feb. 21. Bank of Commerce 25,000,000 Apr. 2, '28 4 ? 89 ) 88 590 +10 "e0 645 
. ee 10 60 Feb. 21 Bank of Manhattan............ Cccccccccccece 12,500,000 Apr. 2, °28 i ( élu 612 —3 200 650 
31 655 Feb. 29 Bank of New York & TruSt...cc.cseossecseess 6,000,000 Apr 2, '28 *700 aS , 
>. 26 Mar. 28 Barnet Leather (sh.) (BLR)........0.--+e0+% 40,000 Aug. 15, '20 30 30% + \% 6,000 26%, 
.21 102 Mar. 2 DE BO ME niccdccei subi gansasicseces 1,000,000 Apr. 1, ‘28 F or ¢ f 
. 14 21% Mar. 30 Barnsdall Corp., Class A ($25) (BDL). Feb 6, *28 Q 2 + &% 24, 50K 233 
20 22° Feb. 14 Barnsdall Corporation, Class B ($25). Feb, 6, ’28 Q 29 = "200 . 
1 101% Jan. 18 Bayuk Cigars, Inc. (#h.) (BY).....0.0.. see . 5 Br rerTe 28 28 126 27 — 1 1,700 
. 28 1074 Jan. 10 eee Cees GOR OE 0.00 cb vest esbconsoresees 4,644 800) Apr. 15, '28 1% ) ) oa 108% 108% — 1% 190 
29 205 Mar. 29 Bayuk Cigars 2d pt........ Lingenneqecedacwe 1,168,100 Apr. 15, '2 1%, 2 #205 — ° 
5 124% Mar. 16 eee. Cae. GUD CEG cc cccasecocsiongesecs 930,776 IE Pa on a 4 4% 141 14% as % 1.400 
3 42% Apr. 4 Beech Creek Railroad ($50) (BCH)......... 6,000,000 », '28 cD $2 423 42% 42% + % "20 
j »-® 71% ‘an. 17 Beech-Nut Packing ($20) (BNU).........+++- 8,500, 00K 28 ) my 8 75% 17% é = 6.000 if) 
- 12 18% Jan. 20 Belding-Heminway (sh.) (BV)....... 415,032 28 2 14% 19%, 19% + % 1,0 19% 
o 8544 Feb. 18 Belgian Nat. Rys. part. pf. (Am. sh.) (BL Ww) 105,043 8 S84 87% 88%, + % 40 89 
2 53% Jan. 19 Best & Co., Inc. (sh.) (BST).....-..4.--.+0> 28 ix 2 8 66% 66% — 1% 11,900 66% 
3 55% Feb. 20 Bethlehem Steel (12S) "24 1% 8 5, 7% 59 + % 27,200 64% 
12 Ji 9 119 Mar. 6 Bethlehem Steel 7% pf "2 1% 2 20° «=: 120% + %& 1,900 = 12u% 
96% Jan. 20 90 Mar.27 Blumenthal «S.) & Co. pf. (SBM). 91 91 +1 "110 ; 
‘ 6 Jan. 5 35 Mar. 2 Blooming zdale Bros. (sh.) (BBL). 300,000 83 occ 8%, 37 38% + 1K 2,600 377 
» Apr. 15 109% Jan. 11 Bloomingdale Bros. pf.. 3,880,000 Feb : 8 1 1 110 111 +1 70 F 
78% Jan. 28 65% Jan. 3 Bon Ami, Class A (sh.) (BM). 100,000 Apr. 30, ’28 fig 2 by 681% 72% + 2% 6,400 70 
7% Jan. 9 54% Jan. 4 Booth Fisheries (sh.) (BF)...... 250,000 Apr. 1, °19 5Uc 6% 6% 6% ey 1,100 6% 
51% 34% 57% 36 49 Jan. 11 414% Mar.14 Booth Fisheries ist pf ‘A Oct. 1, ’2 1% / 47 ae bs ‘ 
e< é - aa 70 Mar. 31 58 Feb. 18 Boston & Maine Railroad See 69 70 . 1,600 72% 
eo. 7” i638 167% 187 Jan. 11 159 Feb. 20 3orden Company ($50) (BD).. TEASE 194,250 Mar. 1, ‘28 $1.50 Q 2 160% 160% — 1% 290K 169 
41% 20 30% 18 23 Jan. 4 18% Jan. 28 Botany Cons Mills A (BTY) eeeseess 5,000,000 16, 26 $1 2 2 20 201g + &% mare y 
37% 24 36% 191, 27 Mar. 27 21% Feb. 4 Briggs Manufacturing (sh.) ; pened es 2 27 7 2 26% 251 26% + & ).700 903 
3 2 iy 6% Feb. 1 1% Jan. 10 British Empire Steel (BMP)... 3% 3% + \% "100 Pee 
27 of 19% 46% Feb. 1 3 Jan. 13 British Empire Steel Ist pf ae Feb a, °264 1% 2 F 
10% 1% 1 12 Feb. 1 Jan. 5 British Empire Steel 2d pt. tee erescecseccessose 47,912,500 ae 7 7 7 — % yt 7 
163 133 148% 249% Mar. 31 206% Jan. 10 Brooklyn Edison (BE) (xvecndeans cnn wn . 89, 991,500 Mar. 1, '28 2 4 4 237 244 — 1% 7, 9 
17% 54% 53 71 Apr. 5 353% Jan. 18 Brooklyn-Manhattan Transit 43h.) (BMT). 9,306 Apr. 16, °28 $1 ‘ t 65 69% + 3% "73M 
89% 78 78g 91% Apr. 5 82 Jan. 4 Brooklyn-Manhattan Transit pf. (sh.)........ Ap 1€ 28 $1.50 88 } 8742 913 + 3 91% 
8 68 89% 156%, Jan. 31 145 Feb. 20 Brooklyn Union Gas (sh.) (BU)..........+-- Apr. 2, °28 $1.2 49 149 — 4% 149%, 
4855 2914 3014 35% Apr. 5 47 Jan. 10 Brown Shoe (sh.) « BW) Mar. ! 28 §2 2 4 49% 4g + 6} 23 51% 
111 107 109 120° Jan.11 117  Mar.28 Brown Shoe pf...............+. 262"; May 1, ‘28 i ) 17% Uum% + *% , 118 
39%, 24% 25% 48 Mar. 30 27% Feb. 20 Brunswick-Balke-Collender (sh.) (BCC). oe 500,000 Feb. 15, "28 7 $5 4e 4 410%, 424% : 51.200 417 
18% 8% 7% 204% Feb. 16 14% Jan. 4 Brunswick Terminal & Railroad vo ) (BK). T0000 ga aaes ‘ an ; A 1% 18% 1814 <> a0 2 600 18%, 
‘ , : 31% Mar. 30 24% Feb. 18 Bucyrus-Erie ($10) (BEY) 553,190 Avr. 2, '28 : , 29% 30% — %& 10,50 ; 
ne ye: ; : 40% Mar. 30 33% Feb.17  Bucyrus-Erie cv. pf. ($5) Apr. 2.'28 € { 4 ug 40% + 1% 1 1 
- as oe es 114% Mar. 29 110% Mar. 14 Bucyrus-Erie 7% pf....... 38,¢ Apr 2, "28 114% > “4 
65 35 60 45 43 Jan. 16 40 Mar. 26 Buffalo & Susque hanna (BFQ) + 000,000 Dec. 30, ‘25 40 a 
50 40 58 40 4 Apr 4 “Buffalo. & Susque hanna pf. eo seessaceccsonsesese 4,000,000 Dec. 30. °27 2 SA 4 bles 54 2 
87% 70 115 70 80 Jan 7 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Feb. 15, ‘28 2 SA 8 7 it + 5 s 
101 94 110 95 100 Feb 4 Buffalo. Rochester & Pittsburgh pf . 6,000,000 Feb. 15, ‘28 3 4 HI, VG + 1% 
144 121 125% 85% 101 Mar. 22 Burns Brothers, Class A (sh.) (BB) F 97,365 May 15, '28 UBS, 987 
44 261% 28% 16% 21 Mar. 22 Burns Brothers, Class B (sh.)........esceeees 97,367 Aug, 15, '27 0c ) 19 19 f 4 ¥ 
10314 97 100 90 100% Mar. 12 a TIORUNINS TE ass vo cencccandsennsecessave 3,000,000 Apr. 2, '28 i Q K 9Y 99% + \& ) 99 
a ns 145 90 165 Feb. 3 Burroughs Adding Mac hine (sh.) (BGH)..... 800,000 June 11, °'28 ‘ 157 158% + % 11 —— 
34% 16% 69 29% 63% Jan. 27 Bush Terminal (sh.) (BH).......... —_ 213,107 May 1, ‘28 ) BL, 58h 1% g ‘ 
93 86 111% 91% 112 Mar. 24 ees Dermsinas Geb. CHGb. ccs cccvcccsececs 6,892,600 Apr. 16, ‘28 i 110% 110% + 6 j 1 
104 99% 120 104% 119 Feb. 4 114% Feb. 15 Bush Terminai Building pf. (BHB)........... 7,000,000 Apr 2, 28 1% Q 8 117 117 oe 
O% 4 5% 3% 7% Feb. 28 4% Jan. 19 Butte Copper & Zine ($5) -. 3,000,000 Dec, 24. '26 50c 6 } 1% 6 RK - 
164 7% 11% 7% 12% Feb. 10 9 Jan. 11 Butte & Superior ($10) (BT).......+.+++++ ++ 2,901,970 Mar. 31, '28 Sie «= Q 10% 11% + § 700K 10% 
_} = - jan, it =f + & 7 ‘ 
71 17% 61% 44 63% Mar. 29 45 Feb. 7 Butterick Company (sh.) (BC K) hewiees 210,774 Dec. 1, °26 2 f 57 4 7.7 8 
44% 28 102% 2 117% Jan. 27 90% Jan. 16 Byers (A. M.) Company (sh.) (ABY)........ 199,340 sdeae 8 103% + 2% 2900 «101 
102% 99% 112% 105% 112% Jan. 14 110% Feb. 3 Byers (A. M.) Df.......cccccccsscesees ; 6,749,100 May 1, '28 , 11044 “ie sa 
53 92% 66 74% Jan. 27 65 Mar. 1 By-Products Coke (sh.) (BYC). 189,931 Mar. 20, '28 50 69% — & GK 
74 66% 79 60% 79% Jan. 7 71% Mar. 3 CALIFORNIA PACKING (sh.) ( > 5 Mar. 15, ‘28 $1 73% — 1 8 
381% 89% 32% 20 274 4 24 Jan. 5 California Petroleum ($25) Mar. 1, ‘28 25 2 TY, re , 
* 2% 1% 2% 1% 6 1% Mar. 8 Callahan Zinc & Lead (§2U) Dec. 30, ’2( 50 - 2 24, ~ 1 Bx 
73% 55% «123% 61% 3 89 Feb. 18 Calumet & Arizona ($10) Mar. 19. "28 $1.7 ‘ 4 102% y 17> 
18% 13% 24% 4% . 20% Jan. 10 Calumet & Hecla ($25) Mar. 15, °28 22% 21% + i 181 991 
49 32% 60% 36 . 25 54% Jan. 5 Canada Dry Ginger Ale 460,157 Apr. 16, '28 7 6% 65% + 1% 464 ae% 
170% 146% 219 165 216% Mar. 17 198 Dems 5 Gee FRCS CO Piece cccdcsncceees . 288,263,200 Mar. 31, ‘28 213% 213% + \, 29'4 Pt 
60 59% 65 59 655% Mar. 22 62% Jan. 19 Canada Southern (CSA). 15,000,000 Feb. 1, '28 1% SA *64% oer ae an 
ee os 95% 83% Ae Jan. 14 94 Feb. 14 Cc arolina, Clinchfield & Ohio (CCL need ae wee 14,184,800 Aor. 10, *28 $1 ) *94 
" a os 106 98% 107% Mar. 26 103% Jan. 14 Carolina, Clinchfield & Ohio, stamped.......- 9,302,200 Apr. 10, '28 $1.2 2 ‘ 1% 115% — 9 
' 176 62% 283% 132 306 Mar. 22 247 Feb. 21 Case (J. 1.) Threshing Machine (CTM)....... 713.000.9000 Apr. 1. °28 $ ) 288 ) 284 290 : ’ 
118% 96 129 111 135% Mar. 30 126 Jan. 30 Case (J. I.) Threshing Machine pf......... 13,000,000 Apr. 1, '28 1% Q 134 135% ma ) 
334% 28% 33 24 32% Jan. 4 28% Mar.27 Central Alloy Steel (sh.) (CES)........... 2 1,320,625 Apr. 10, '28 ; 8 281 20% 4 ou aor 
| 107 106% 109% 106% 111 Jan. 4 = eR ee Rr 10,000,000 Apr. 1, ’28 i i 110 110% Pe a 
} 20% 7 24% 8% 23% Jan. 26 23% Jan. 2 Cemtrel LaGar (CL) cccsecccscveccccs ..e. 2,083,100 Apr. 1, '27 23% ™ ‘ 
68% 43% 94 54 Psy cacy Seoagak IRE 5 ons teacna sates ’ 1'161,300 Aug 2, °20 1 94 id 
305 240 348 285 27 Apr. a) 297% Feb. 17 Central Railroad of New Jersey (JC). ««. 27,436,800 Feb. 15, ‘28 2 2 . 2 314% $27 + 21 1.10 292 
32 10% 16% 10% "17% Apr. 4 11% Feb. 18 Century Ribbon Mills (sh.) (CTY). ae 100,000 Jan. 30, °26 500 12% 15% + 3% 19'600 "T3y 
ii 9u 78% bot 70 87 Mar. 12 80 Feb. 2 Century Ribbon Mills pf 5 chien iis 1, 547,500 June 1, ’28 1% 2 82 82 81% 82 —1 "790 hs 
| 73% 57% 72% 58 69% Jan. 3 61% Mar. Cerro de Pasco Copper (sh.) (CDP )- ev rr Try 1,122,842 May 1, '28 $1 Q 6 7% 66% 66% —- &% 10.50 68% 
4914 363 55% 42 62% ‘Jan. 24 54% Jan. 3 Certain- teed Products (sn.) (CRT)....... aoe 307 Apr. 1, °28 1 ( i% ith 574 -— 4% * 
106% 100 118% 106 120% .Mar. 1 119 Jan. 26 Certain-teed Products Ist pf : : eee 4 190/Qn0 ane 1, ’28 “er at 120% - —_ 58% 
100 90 104% 100% 112 Mar.29 110 Feb. 21  Certain-teed Products 2d pf...+.sc+:ersecees 2,675,000 Apr. 1, '28 1% Q 110 2b SR itn 
pra 19 80 46 77 Jan. 12 71% Apr. 5 Cote. CO Gini wins tcdnsencesses 100,000 Mar. 31, °28 t$1 ( 2 71% 71% 30 700 a3 
26 8% 14 4% 7% Mar. 27 5h Feb. 29 Chandler-Cleveland Motors (sh.) (CHM)..... 309,000 sawed a 7 6% “KA — ¢ 901 "eu 
45% 20% 26% 13 17% Jan. 4 14 Mar. 13 Chandler-Cleveland pf. (sh.)........cecseeees 350,000 Oct. ... 6214 t 1 16 + % 1,400 18 e 
oa 575 495 684 Feb. 2 = Jan. 3 Chatham Phenix National Bank Perce Terr Tre 13,500,000 Apr. 2, °28 4 Q 2 43 625 630 + 7" 164 640 
ee ee 962 940 Jan. 10 Jan. 10 Chemical National Bank... cccccccoccecsesees 5,000,000 Mar . 4 BM *940 3 
178% 112 218% 151% 2054 Jan. 6 185 o% Feb. 20 Chesapeake & Ohio (CO)........... ape . 117,896,000 Apr i, °28 21 Q 1914 192 197 + 3y 13.200 199% 
i71 119° 168.158 a area -. Chesapeake & Ohio Pf-...........css0000. .- 1,818,800 July 1, '28 4 SA 168 ac i Rig 
, ue me 86% 54%, 81% Jan. 6 72% Mar. 7 Chesapeake Corporation (CHK) 900,000 Apr. 1,’°28 Tx Q i iy 744% 76 + 1% "9.601 a7 
11% 4% 10% 4% 7% Mar. 21 5% Jan. 30 Chicago & Alton (ALT). ......... 18,193,600 deeceus : ; , 7% 7% 7% in 4,304 % 
aidenmeeiieion 2 tA T AECL PIE a ceeded suse eS .- e 
} 18% 6% 18% 21 7% Feb. 21 Chic RO BD BIGD PEs ccvcncdcccccacsccnevocece 18,504, 000 an, 16, "11 1 ; 2 11%, 12% % 6,90 x 
’ 10 4% 7% 7 *6 Feb. 7 Chicago & Alton certificates of deposit...... 1,346,200 sill 6 Pe , ; é- bois seed _ 
7 5 7 7% Feb. 20 Chicago & Alton pf. certificates 989,000 =... A ; 9 ve a 
37 30 51 r. 19 37. Feb. 28 Chicago & Eastern Illinois (CE)... 23,845,300 =... ‘a 4 $1 40% 41 — 1M) 41 
51% 36% 84% 3 62% Feb, 24 Chicago & Eastern Illinois pr.... 22,051,100 cana dihee ° oe ) 66% 69 +1 2 400 71% 
i 12% 7™% 22M 6 9% Feb. 8 Chicago Great Western (GW)... . 45,246,000 Feb. 15, °10 2 1 123 12% 4804 71% 
31% 16% 44% 6 20% Feb. 20 Chicago Great Western pf.. > ; 47, 173,500 July 15, 19 274 26%, 27% Pa 12'9 4 12% 
od 82 26 76 Jan. 9 Chicago, Ind. & Louisville pf, (CiL)...------ 5,000,000 Jan. 10, '28 2 SA *79%4 <a ened ibis = 
ee we oe - 2 22% Mar. 5 Chicago, Milwaukee, St. Paul & Pacific (ST) 1.015.000 ean 2 35% 323 34% me 97.300 24, 
| ie a es + 8% » 3 37 Mar. 2. Chicago, Milwaukee, St. Paul & Pacific pf. ..109,406,500 i { 18% 4614 6% — ¥% 36°600 4640 
83% 65% 97% 73% 88% Mar. 30 79% Feb. 20 Chicago & Northwestern (NW)..........00++ 158,445.600 Dec, 31, '27 2 SA Bt 86 85 8% + “6'800 8a 
126% 118% 150 124% 148% Mar. 29 140 Feb. 15 Chicago & Northwestern pf............ eeeee 22,395,100 Dec, 31, ‘27 8% SA 148 148 147% 148 = ¥ "800 
128% 941, 137% 120% 141% Jan. 30 125 Feb. 20 Chicago Pneumatic Tool (CGG).............. 10,600,000 Apr. 25, '28 11, 2 137 is5 135 -- 24, 1,400 135 
71% 40% 116 68% 1175 % Mar. 28 106 Feb. 18 Chicago, “Rock | Island & Pacific mn, Mar 1 , 114 114% — ¥ 12,200 1151 
108 96 111% 102% 110% Mar. 21 1064 Feb. 9 Chicago, Rock Island & Pacific 7% Dec. 31 3 SA ‘ = a "500 109” 
98 83% 104 95% 103 Apr. 4 100 Feb. 24 Chicago, Rock Island & Pacific 0% ut 5,12 Dec, 31, ’27 3.C«‘<SAA : + y 200 
j 57% 48 66 55 “ae Sbdssqae < 64e0nees Chicago, St. Paul. Minn. & Omaha (OM).... 18,556,700 Aug. 20, '25 1% 6 . oa 
. 114 100 132 110 + a icant +e  eeeeeeee Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31. *27 : 2s 2t5 nes anette 
Ww 9 47 38 43 Jan. 14 30% Mar. 24 Chicago Yellow Cab (sh.) (TXY) “ae 400.000 Apr. 2, '28 2 M 3: as She "410 33 
66% 45% $53 48 52% Jan. 7 40 Mar.10 Childs Company (sh.) (CDI)... bacwies 361,524 Mar. 10, '28 ; 12 42 41% 1% #=+—-—1% 1.500 41 
36% 30 44% 33% 42% Jan. 7 = % Mar. 5 Chile Copper ($23) (CHL)......cccceccoccecee 110, pit 450 Mar. 30, '28 Q 401% 41% 404 41y + % 33,900 42% 
63% 29% 990% 34% (131° Jan. 23 85 Jan. 4  Christie-Browne (sh.) (CHT) 105,00) May 16, '28 Q % 19% 15, 13 £— 6y% “1200 2% 
534% 2814 63% 38% 73 Mar. 27 54% Jan. 16 Chrysler Corporation (sh.) - = 706 914 Mar. 31, ’28 Q 8 7 7 691 \y, 201. 4¢ = 
108 3 116 102: 117 Mar. 12 113% Jan. 9 Chrysler Corporation pf. (sh.)...........-... 224,352 Mar. 31, '28 Q 115% 4 iu am 500 vt% 
rl a ners ..  Gin!, Sandusky & Cleve. R.R. ‘pt. (CSC) ($50) 428,500 Nov. ‘1, '27 S32 : *704 Pig a eae 
125 125 150 112 146 Feb. 3 140 Mar. 14 City Investing (CNV) baeeeeseaae Jan, 3, °28 2% Q *140 148 
a van 46% 54 Mar. 12 514% Jan. 19 City Stores, Class A (sh.) (C88). May 1, ’28 8714c es 53% F - 
¥ Le 64% 41% 93%, Mar. 27 62 Jan. 5 City Stores, Class B (sh.). me r 2 88 895, 87 881, u 6 pay 
215 173% 300% 275% See hion 2 . éesetece  Cheaienl. ce C. & St. Louis (CC). Apr. 20, '28 Q : tie aa’. = mabe 83% 
125 109 108 100 111% Apr. 4 109 Mar.31 Cleveland, C. & St. Louis p Apr. 20, '28 % Q 41103 111% 110 rt? Spa ae elk 
70% 7 84% 73 84% Feb. 3 82% Mar.17 Cleveland “ ‘pittsburgh ($50) (PTT) ! Mar. 1, '28 Q 82% 82%, 82% 82%, + 
41% 41%sC<Ci«s H(i‘ 48% Mar.22 48% Mar.22 Cleveland & Pittsburgh special ($50).. 27'822'950 Mar. 1, '28 50) ; any 848% i - 
6814 60 84% 51 109% Apr. 5 77% Jan. 10 Cluett, Peatody & Co. (sh.) (CLU). sa 192,391 May. 1, '28 1, ) ) 19 O6Y, 105 "ms ‘on oN Ss 
116 103% 5% 111% + £«+%124@§ Mar.19 118% Mar.21 Cluett, Peabody & Co. pf. veeeee 6,000,000 Apr. 2,28 13 120% 120 120 + % 29,200 103% 
a te 1 964%, 136% Apr. 5 127 Feb. 20 Coca-Cola (KO) ......ccccccccccs ccccccccce 1,000,000 Apr. 2,728 $1.25 Q@ 142!4 156% 142% 156% > 19% i 
152 137 222 174 280 =©Mar. 24 280 Mar.24 Coca-Cola aacaoats NES bape 230,442 Apr. 2, ’28 $250 @Q — or “= e980 + 13% 44,800 159% 
-_ > 113% 86 111% Jan. 3 79 Mar. 2 Collins & Aikman Company (sh.) (CK)...... 591,833 Mar. 1, ’28 $1 Pas i 921 “92 “4 ¢ ag 
Ps Rc MR ae ee 1 2 5% H2% 02% — 4% 19,800 96 
ee i 109% 102% 409 Jan. 3 101 Mar. 15 Collins & Aikman Company BPn<ss er? 760,000 “Mar 1, °28 1 Q 1 105 + 4 1.400 0614 
49% 27% 96% 42% 84% Jan. 30 66% Feb. 27 Colorado Fuel & Iron (CF)...... . 34:235,500 Mar. 25. ’21 ae 7 : ‘4 Lo les 
112 110-135 116 136. Feb. 3 135. Mar.16 Colorado Fuel & Iron pf........--++.-s-- 2'000,000 = Feb, 25, *28 2° @ : meine — 
96% 52 137% 84 1146 Jan. 6 106 Feb. 21 Colorado & Southern (CX). ienadiowedowwne® * 31,000,000 Dec. 31. '27 3 A y 112 ihe ona A 
74 52 78 70 2 Mar. 24 75 Jan. 14 Colorado & Southern 1st pf............ . 3,500,000 Dec. 31, '27 2 SA 91 81. 791 + % 4 os 
72 59 15 68 80 Mar. 27 72% Jan. 3 Colorado & Southern 2d pf........... > 3.500.000 Dec. 31, '27 4 A 17% iM i, + 1% 300 BH 
91 85% 98% 82% 97% Feb. 1 89% Mar.15 Columbia Gas & Electric (sh.) ""*'t $370,786 + Feb. 15, '28 1% Q 3% 4 a Si > %% oa tt 
101% 98% 110% 99% 110% Jan. 3 107% Feb. 28 Columbia Gas & Electric pf..........eese05 ,659,: Feb. 15, ‘28 1% Q 109k 109% 1091 109% + 2 = °- +4 96% 
70% 55% 101% 66% 98% Jan. 24 87 Mar.27 Columbian Carbon (sh.) (CBN)........... May 1, ‘28 s-° g¢ 2 "91% R71, 891, + % sop a 
. 47% «16% —i«i‘iCiCidSd' 29° Mar.27 21 Feb. 20 Commercial Credit (sh.) (CMO) Mar. 31, '28 We QQ 75 a” st st & 2 300 8 
’ ~ Q 27% 28 27% 27% + \% 1,500 27 
High and low prices are based on sales of 100-share lots excent in special instances, where an asterisk (*) indicates that the price given is for less tha ri ae iia ak RELL, 
BY im common stock. xEx dividend. {Plus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showing amo ‘ot capital of rartly extra. at a J stock. _ p ry 
— number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPaya ble 2%% quarterly in common stock. bCash ” es i aes Soe: Sere 
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rice Ranges STOCKS Amount Last Dividend ared Mon., e ss Wed., 
1928 Range par values Capital Date ’e- Apr. 2. We Week's Apr. 11 
Low High Date Low I { cer abbreviations) Stock Listed Payable riod, First High I ns Hales. Clos 
21% » Jan. 27 ’ Ja 27 mmit al Credit pf. 4,000.000 Q - , 4 . pm 
85! 94%, Apr. 4 87 ‘ 2 mmercial Credit 8,000,000 Q we o4% we : an + 
20 2 Jan. 3 2 } Commercial Credit 3 xnas'ctakenex cde) Sue Q 24 2416 a4 — <4 
4) ux M re? M mercial Inves Trust (sh.) (CIT). Q ti OTS bill 4 hal OS % 
89° "4 Feb. 15 m\ M 6 Cor rcial Investment Trust 644% pf......- Q 6 v6 oe aco 
v7 ¢ Feb, 17 9 la 27 mercial Investment 7% pf Q 105 105 LO > ot . 
% 8 bet 8 ‘ mereial Solvents (sh.) (CV) Q 178 182) wu 12,900 174% 
Mar. 30 2 Co veaith Power Corp. (sh.) (CMP) Q 14% 74% v2 15,000 735% 
h’s ; 48 14 Cende Nast Publications (sh.) (CDD) a 40 Q 494 a“ 4944 wan? 4U 
121 a “3% Fe 8 ‘ eum-Nairn ’ (aR.) (COG). .-cccece 27% 28% 2th t = St) 27 
40 81 " : 4 67 Fet 8 neress Cigar (CNG) . aesesia Q 74% 74% 3 ; a 174 
. ‘ \ 2 Ja Conley Tin Foil, sta mved (sh.) (CLY) . ' ‘ B00 
Railway & Lighting (CRW)..... Q 
21 Connecticut Railways Lighting pf 3, t 
° solidated Cigar (sh.) (CGR).....-.+ee.ss 250,000 Q 85% 80% Bais sm BHM 
1073 24 «Cor dated Cigar 1 “aes cesses 4,000,000 Q 1 105 105 100 105 
17 = ated Cigar 6%& of 110,000 Q 99% 101 WO%, 1,100 101 
“eu a ( dated Distributors «sh.» (DIS) a Ie 1% 1 13,1) 1 
11% i ( solidated Gas (sh.) (G) : $,319,$ Q 145 147% 143% 100,500 1473 
e ata ee OE CS nn. ce ccndpstauie 1,200,000 Q 104 104% 103% 2.50) 10% 
72% 26 Cor dated R. R. of Cuba pf. (CCU)...... 39,984,300 Q TO% 71 TO%Kq 1,fu 
au ® Consolidated Textile sh.) (CTX) anes : 4% 4% 44 12,200 1%, 
‘ ( itainer Corp. of Am., Cl. A ($20) CCNR).. « 22% 2RG «<4 17,400) 28 
16 Container Corp. of Am., Cl. B. (sh. Q il 13% 11 - 18,100 14 
ey rere 201,813 16,00 
“ YY ae eeeeee 2,000,000 ee 24, D1) 
of ae . sen 93,300 Q $ 10,10) 
i” (CH) ‘614, 516 Q 89,200 
" o%, psesoucese ee 5,112,500 Q 327 su ° 
5 Co. ($19) wer Ere 15,000,000 SA 86% 9,100 85 
13 (ah.) (CMR)... 0000 cee 1,760,845 Q it 16,900 12% 
Fs Cpe Ser 11,000,000 Q 675 8 20) 
sis = Products Refining Co. ($25) (CFG) Q 77% “1,500 = 76% 
130% We Products Refining Co. pf..........+++++ Q 149% <a “° 
82 5 Coty, I (sh.) (COT) Se POE Tee ‘ Q 149 2,609 144 
11 ‘rown Willamette Ist pf. (sh.) (CWW)...... Q 
63 12 Crex Carpet Cx (CRX) niko meaeaaen "2,998,900 . . . 
82% 18 Crucible Steel Company (XA).........-. > 55,000,000 Ms », 000 R94 
104 16 Crucible Steel Company pf 000,000 2 400 115 
11% 16 Cuba Cane Sugar (sh.) (CS) 590,000 t % 1,000) 6% 
0% 18 Cuba Came Sugar pl....ce cocscccecs 50,000,000 t 4,000 26 
ASS ] Cuba Company tsh.) (CU) decce cues 640,000 ni 8 », 400 23% 
83 14 Cuba Railroad pf. (CBR) iene senaneahed 10,000,000 ae 10 
30%, 18 Cuban American Sugar ($10) (CSU)......... 10,000,000 t 9,400 2! 
103 ia Cuban American Sugar pf....... aan 7,893,800 
m1 9 Cuban Dominican Sugar (sh.) (DMS)........ 833 100 11 
; Cudahy Packing (250) (CUX)..........see+- 21,249,500 : 8,400 4 
: 37 Curtiss Aeroplane & Motor (sh 4 (c U Z). 217 +1614 114,500 rire 4 
Curtiss Aeroplane & Motor pf ‘ 2,516,100 t 600 . 
10 Cushman's Sons (sh.) GE c ccceccscecsonce ° 100,240 r 1i2 
11 Cushman’'s 7% pf . 2,690,800 — 1 
23 Cushman's 8% pf mebecee — 36,118 - 113 
3 Cuyamel Fruit (sh.) (CDF)..... 300,000 55 
18 DAVISON CHEMICAL (sh.) 400,000 t 8 414% 
1 Deere & Co. pf. (DER)......... 125 
2 Te Beers Con. M. (sh.) (DB) 
10 laware & Hudson (DH)... antici Q 175% . 14,900 182% 
20 «Delaware, Lack. & Western ($50) (DL)..... Q 141% = 2,800 146% 
20 Denver & Rio Grande Western pf. (DGR). +: 62% ! 2,40 60% 
11 Detroit Edison (DTE) ore aa Q 179% 180% 179 1% 600 183 
7” it, Hillsdale & Southwestern 2 SA ° 
at roit & Mackinac 1. 2 *s * av 
60 2 Detroit & Mackinac pf 2% ** 
a Detroit United Railway (DU)... ° 1% - ” +s thveee 
104% 3 Devoe & Raynolds A (sh.) (DRSA)..... wate $1 Q 49% nt 477 2 7,000 53 
109 9 Devoe & Raynolds ist pf. (DRS)..........-. ™% @Q 413 113% 112% + % 230 4«=—«113 
me ae 2 SO YS eee eee June 15, °28 2 Q 1h 1th 151s 1% 310 
47% 18 Lodge Brothers, Class A (sh.) (D EE ) peakeknes ee os 21 21 19% - 63,200 
90 18 DeGge Brothers pl. (alt.)...cccccccvcccoccecs Apr. "13, 28 1% Q tlie 71% o 11,300 
20 4 Dome Mines (sh.) (DO) binsshanes Apr. 20, '28 Zc «6=— QQ 10% 10 1034 4 3,400 ‘ 
f 15 Drug, Incorporated, new (sh.) (DRU) ; : OS ae ee 87% S88 Bil —_ ‘ 34,500 S71; 
5% > a Duluth, South Shure & Atlantic (DS)........ 2,000,000 odesseuco ee *- 3% oo % 100 3% 
8% 20 Duluth, South Shore & Atlantic pt os ee 6 6 6 — % 200 
By. 26 Duluth Superior Traction Company 1 $1 “- ° 
- ni Duluth Superior Traction Company oe a * $1 Q oe ++ 
es es Mar. 20 55% Jan. 9 Dunhill International, Inc. (sh.) (DHI)... 5, $1 Q 69% : 10,000 
181% 17 a4 Mar. 26 310 Jan. 10 Du Pont de Nemours & Co. (sh.) (DD) 5° $2.50 Q 385 t ‘ 6,200 
11M, 100% 118 1053. Apr ; 15 Ma ; Du Pont de Nemours & Co. deb. 6% Be 21, 25 1% Q 121 1,900 
- oe Hee 105% Apr 4 Duquesne Light Ist pf. (DQU) ei or .. 50,000,000 1, 1% Q 195% + 4 200 
2 6 Jan. 6 Durham Hosiery ($50) (DHO)............-- . 3,750,000 Jan. 3, °2i 87%e oe 6% + ‘ 200 ‘ 
t 45 Ap Durham Hosiery pf............+. ii inne 3,000,000 Aug. 4, ‘24 1% ee 45% 130 4 
16 Fe 20 EASTMAN ‘KODAK (sh.) , a t$2 Q 180 + 2 22,900 174 
125 Mar. 7 Eastman Kodak pf... ee  * Ste 8=6Q 127% 80 126 
26 Jan, 11 Eaton Axle & Spring (sh.) (EN ee si Q 11,20) 34% 
3 Eisenlohr (Otto) & Bros. 1%4 Q + 32,200 21 
10 Eisenlohr (Otto) & Bros 1% Q + 10 
> Electric Auto Lite (sh.) (ELO).... neues 11 Q 4 16,900 1 
14 Electric Boat (sh.) (ELB)...........e-secces ° * 4 11,000 
i9 Power & Light ctfs. (sh.) (EL) 2c 86Q 20,200 
8 P. & L. pf. allot. ctfs. 40% pda. (sh.). Tue Q 
9 P. & L. pf. allot. etfs.. full wate | (sh.). 1% Q = +: Kaieadad 
8 P. & L. pf. (sh.) 1% Q 1% 110 109% + a 2,700 110 
4 Electric Storage Battery (sh.) - $1.25 Q 77% S24 76% + 66 ,9U0 81 
9 Elk Horn Coal (sh,) (EH)........+.- cece Tbe ee +: 
5 Elk Horn Coal pf. ($50)....... nile 75e 6x 5 15 iP q 110 i 
1 Emerson Brantingham, A (sh.) (&G™). cece "96, 141 ccccccers ee *e 91 
7 Emerson Brantingham, B (sh.)........ 18,063 ade, eee - és ‘an 
7 Emporium-Capwell (sh.) (EMP)...... . 360,000 50c Q 30% 33 160 
27 Endicott-Johnson ($50) (EJ). « > § 268.000 $1.25 Q 80 8014 7,400 R2 
1 Endicott-Johnson pf. 11,400,000 1% Q 124 124 200 
2 Engineers’ P blic Service (sh ) (EPU éa 40 410% 7,100 
4 Eng s* Public Service ve (sh.) ‘ $1.75 Q 110% 110% 1,400 110% 
14 Equitable Office Building (sh.) (EO)... 1% Q 110% 113 2,400 111% 
24 ‘ Equitable Office Building pf. ee 1% Q : -: 
+ 410 Jan. 17 Eauitahle Trust de 446.6 600006666064666080 i] Q 456 5 498 
q 49% Feb 7 SED GED £6646+cccecoeseecudedeens6oseeeesuee. 80. Bewes aa OM nBly 
7 4 Feb, 20 Erie Ist Apr v, 'O7 2 os DRY 84 - 
6 52% Feb. 17 Erie 2¢ a Mit aly 
*63 *2% 67 Feb. 16 Erie & Pittsburgh ($50) (EP)......... Mar. 10, Q *65 
254% 21! 8% Jan. 23 Erie Steam Shovel ($5) (ERV)...........++- 45 Pec. 1, Q - 36 
68% 43 Jan. 3 Eureka Vacuum Cleaner - , (BU).. 3 Apr. 2, Q 74 7 75 4,300 THY 
17 14% Jan. 28 Exchange Buffet (sn.) (EX 2 Apr. 30, Q 20 20 “0 240 Re: 
3% 2 Mar. 19 FAIRBANKS COMPANY 1325) (FD. Tee md pd ee ny 4 
° : 1 Feb. 2 Fairbanks Company pf. . sine ectent ive on : *1lu%e 
19y 37% iS Apr 4 rbanks, Morse & Co. Mar. 31, Q : 4 38 453% s 433 
15 106% 110) Mar. 19 Fairbanks, Morse & Co, Mar. 1, ’2 Q 109% =. 10 109 109 — sin 
: : 845 Apr Farmers Loan & Trust Co. Feb. 1, Q S45 845 845 845 +i 
47% 28 Mi Apr Federal Light & Traction ($15) x LT). ape. 2. ‘a Q OK My OK nie t 18,700 53 
i 8b 105 = Jan. 2> Federal Light & Traction pf. (sh.)........ i Mar. 1, Q 102% 103% 12% 103% + ¥ ae 73 
i114 41 14a Feb 7 Federal Mining & Smelting (FS). ecevccsesore 5 June 2%, e« = on 33 < <3 - : 
105 61 97 oe Feb. 10 Federal Mining & Smelting pf. aceedcesonseee Mar, 15, Q 4) 
34% 33 pt 304 8 21% Jan ; Federal Motor Truck (sh.) (FPMT)............ Apr , : a 19 ¢ 
a 30 934 214 Mar. 17 Fidelity-Phenix Fire Insurance ($25) (FPX). Jan. 10, °28 ‘ SA 211% 9 
21% 14 14% 10 13 A i] Fifth Avenue Bus temp. ctfs. (sh.) hg ee byt Apr. 17, : Q 13% <1 
107 968106 9 109 Feb. First National Pictures 1st pf. (FNP)....... Apr. 1 Q 106 — 
4054 38 20 19% & Feb. 14 First National Stores (sh.) (FST).......... ‘ "595.000 Apr. 2 Q 28% 
2614 14% 20 14% 174 Jan 4 Fisk Rubber (sh.) (FK).......:. we Oct 1 os 164 50%, 
$44 76% ~=—:100 81 91% Jan. 10 Fisk Rubber Ist pf............- 17,17 May 1, Q 88% ta 
107 102 9% 97% Jan. 5 Fisk Rubber Ist pf. conv 4467500 May 1. Q 9414 : 84 
56% 71% 46Y 74! Jan. 24 Fleischmann Company (sh.) (F)......... «+++ 4,500,000 Apr. 2, Q 72 ee * 
1794 88% 35 MM Jar Foundation Company (sh.) (FO).. wieaeees 100,000 Sep. 15, a 13% + 
ie eke 0 8814 Jan. 24 ; re] Fox Film, A (sh.) (FOXA)......... ‘ 667 207 Apr. 15, Q 83% =, —— a1, 
108% 106 115 109 Franklin Simon pf. (F eS aE . Q nr aes 
36 19% 106% 34 Freeport-Texas ish “5. Ope Q 83 83% Si: 83% : 
ae 4 i eS Fuller (George A.) Co. prior pf. (sh.) (FL). : Q 106% 107% 106% 106% 19,: 300 84% 
42 59 GABRIEL SNUBBER, A (sh.) (GRRA)..... ; ‘ 87%e lg. 19% 19%, 17% 7% SOC : 
9% 15% Gardner Motors (sh.) (GRD).......... aah im tas aed 14% 16 14% 14, _ 3.000 2 
55% 64% General American Tank Car (sh.) (GT)..... d Q 68% 68% 671, 68% 78,700 141% 
109 112% General American Tank Car Co. pf........-- Q —_— o-— 7,400 1% 
94% 96% General Asphalt (AS)................ ti 81% 93 871 894 
140% 144% —— le, rere Q 133 138) 133 “ 133 } 101, 600 88 
12 140 General Baking pf. (sh). (GGPR). » Q 138% 1281, 138 138! z 300 130 
; 3814 b 38% 119 
ee ee a ee Goennval Cabes Gd Goa hac occ cccdccsewccds pies 27y 29 27 29 > 900 
High : and low prices are base d on sales of 100- shs are lots except in special instances, where an asterisk (*) indicates that the price given is for less ke ¢ sn dinates lie 
m common stock. xEx dividend. tPlus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the eater showing tn Rene M0) stock list extra 3 <a 2 el ayable 


number of shares listed; all other stocks have par vaiues of $100, except as otherwise indicated. aP aya ble 2%% quarterly in common stock. bCash. 
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— — Yearly Price Ranges.- —— STOCKS Ameant I I Sat. 
1926. ° - -——1928 Range — (with par values Capital Apr. 7 Week's Wee Ar 
High. Low High. Dare. Low. Date. and ticker abbreviations) Stock Listed Pa Ch’ ge Sales ( 
es as 844% Mar. 15 16 Feb. 9 General Cable, Class A ish.) «GGNA) Tune 1 . 1's, 10,900 7 
59 46 3 67 Jan. 19 General Cigar Company (sh.) (GY) Apr 8 $ I, +, 80) 
118 109 126 Mar. 19 General Cigar Company Ptf.....-+.seseseseses June , 1 210 
PLS q 124 Genera} Electric (sh.) (GL)......... eecescee Apr 28 x 1s 3 155, 0K 4 
11% Jan. 23 General Electric special ($10).... Apr. 27, ‘28 4 ul 3,500 11% 
354 Jan. 18 General Gas & Elec. (Del.), A Api 1, "28 1U'4 4 1 10M 405 
37 Jan. 16 General Gas & Electric, Class B tsh.) Ay 1 8 447 4 ° & BU 
1221, Mar. 22 General Gas & Electric 8% pf., A (sh.). Apr 150 % wt 
108% Jan. 4 General Gas & Electric 7% pf., A (sh. Ap 28 13h + 2% 41) 
105% Jan. 17 General Gas & Electric 7% pf., B (sh.) Ap 8 i t 3 oe 
130 Jan. 1 General Motors ($25) (GM).............- 435,000,000 Ma 2 + $ s 194% + 65 PSS OE 4 
111 Mar. 21 General Motors pf P Nee Cen ee ee on as 1,710,000 Ma 8 111 
General Moatora Gi Gem... .ccccsaccescseces Ma ® 4 
General Motors 7% pf............. 13 May 8 s 4 4,300 ¢ 
General Outdoor Adv. A (sh.) (GVZA)... ° Fet 8 $ - ne 1,300 
Gen, Outaocor Ady. vot. tr. ctfs. (sh. (GVZC T) \pr S x42 1! 1,100 
General Railway Signal (sh.) (GRS)......... Ap 8 $ H% 7 11,300 ) 
General Railway Signal pf............ Apr 8 1 4 
General Refractories (sh.) (GRX}...... Apr tit 4 4,19 ) 
Gillette Safety Razor (sh.) (GIL).........+-- Ma = ‘ 1tHi% 2% 34, 7 
Gimbel Brothers (sh.) (GI) 41 + %& 6.600 4) 
Gimbel Brothers pf. J 0000 M ; Mi + 2 1,20 “My 
24% Glidden Company (sh.) 400.000 Apr 5) ue 1.40% { 
10014 Gliade nm Company prior 7,192,200 Ap 8 1M + \, aX 
128 é 124% Mar. % Goiad « Stock Te legraph Gs cncnawudedsiae 5,000,000 4 2 8 
105% "e Gold Dust (sh.) (GK).......... 3% M 4 1 ri 
99% Jan. 4 . . Geeérich (B. F.) (R.) (GR). cccccccacccces Ma § 2% On Mt R45 
t 30 17 Goodrich (B. F.) Company pf..............+.. Al 2 8 j =~ j ” ‘ 
4 a Goodyear Tire & Rubber (sh.) (GOR)........  TH5,130 so... 7 2 17,200 34 
13 a Goodyear Tire & Rubber Ist pf. (sh. Apr 1 . i oT) 7 i ) 
6 Gotham Silk Hosiery (sh.) «(GHM) Ap? 2 N4 Ri x, 4 x 
9 Gotham Silk Hosiery, non-voting Apr 8 Ss St uM) 
Me 9 1155 Gotham Silk Hosiery pf........-cesccssseesocs May ‘ 23 ‘ 
ne o 27 ‘ Gotham Silk Hosiery pf., ex warrants....... 1 2 
271 g 11% 4 2 8 Jan. Gould Coupler, Class A (sh.) (GUCA)........ $s l ¢ s 8 , 10) 6 
ae 22 16% Feb Graham-Paige Motors (sh.) (GHR).... 27 + 1% 2 8 
7. 1s 31% 2 Feb, 18 Granby Consolidated (GB).......... Ma $ 4 4195, 1%4 1 
eae os 103% 795, 2 Feb. 6 Great Northern pf. (GQ)... A Fet 102 Ik4 11 ) 
ay * 101 85% 30 gS Feb 7 Great Northern pf. certificates. Fet s 8 WK, % ( is 
27% 18 28%, 18 24 21% Feb. 20 Great Northern ctfs. for ore prop. (sh. ») (OR ¥ Ap 8 = + ¥, 10.0% 
<i iv 44% 35% 7 31 Jan. 26 Great Western Sugar (sh.) (GSW).......... 800,000 Apr. 2 2 $ + 1% 14 i 
115% 123 116% 3 112% Feb. 24 Geeat Werterh BOGAr Ol .ccccccwcccccesvcs 000,000 Apr 8 4 16 I's ¥ 1 
; 84 80 13 8 ar. Green Bay & Western (GN) 500,000 Feb $ 
34% 151% 2914 16444 Jan 4 Greene-Cananea (GNP) ie ait P 4%, 117 1%, 
10% 11% 7 9% Jan. 4 Guantanamo Sugar (sh.) “(GS).. 490 ‘ 7 
95% 106 95% 107 Jan 7 Guantanamo Sugar eed 6hae bo eas 6600.60 1919. 95000 Ap 2 7 $ J 1 
41% 76% 354 8%, Jan. 7 Gulf. Mobile & Northern (GU) eoeee 11,072,500 2 He 2 7 
10916 1124 105 17% Jan. 7 Gulf, ‘Mobile & Northern pf.....-..-.s-eeee.s 11,494,400 Apr 2 x “ 
93% 51% 4 40 2%, Mar. 27 Guif States Steel (GJ) 1: 27 8 9 2 
10944 + =100 108% 997 109) Feb. 16 Gulf States Steel Ist pf A 5 : 7 4 7 - 
ee 26% 22 30 Jan. 31 HACKENSACK W ATER ($25) CHWA) De > j 14 
2914 290% 30 Jan. 13 Hackensack Water pf. 25) De 1 & #29 
29% 25% 28 Feb. 3 Hackensack Water pf. ,000 Ma ~ 28 140 
oe. < > a ; - Hamilton Watch 6% pf > ° 
60% 45 72% 56 Jan. 19 64% Apr. 4 Manne GE. A.) B6t BE CB ecccccccccccceces 11,199,400 June 3¢ j 
4 a 1,310 1,270 20 Jan. 17 .295 Jan. 17 Hanover National Bark . 5 ,000 Ap 
Ws 150 140 177% Feb. 8 176 Feb. 6 MHarbison-Walker Ref. 000 Ma . 
A a 110 106 120 Jan. 23 120 Jan. 23 Harbison-Walker Ref. 000 Ar 
9814 6 2714, QV, 275 Feb. 3 24 Jan. 5 Hartman Corporation, 17, SOR Ma 26%, 
30 245% 29% 25% Jan. 27 194% Jan. 3 Hartman Cc orporation ics cacrcctcasoeosscee 397 227 Ma WY, “, 
31% 30 "30% 141% 13 Feb. 8 10 Mar. 10 Havana Electric Railway (sh.) (HN)......... 200,000 . 
hp Ne? 8216 68 69% Feb. 4 64 Mar. 16 BGM TOGRSE WE. «00.06 g0060 6h sncedene 5.000.000 Ma ¢ j 1K 
88 68 125 76% 118% Feb. 20 112 Jan. 17 Helme (George W.) C ompany o>) (GH).... 6.000;000 AT 2 $ y 
116% 115 130 118% 30) Mar. 31 121 Jan 3 Helme (Georre W.) Company - 4,000,000 Ap 2 8 
4 40% 44% é 30% Jan. 31 Hershey Chocolate (sh.) (HSY) re 500,000 ; l 1 4 
°° * 7D 70% 70% Feb. 6 Hershey Chocolate (sh.) pf..... 350,000 Fs ~ $ & xX oy th 
Ens 10114 99% 1M1% Jan. 3 Hershey Chocolate prior pf...... 15,000,000 F* 8 . a , 
209 : 345 Feb. 23 eee ee Ss 2 ry ere 11,000,000 Ma 8 = 
3514 22% Feb. 29 Hoe (R.) Company, Binet A (sh.) (HOO)... 80,000 oO $ 1 ; 
29% Jan. 10 Hollander (A.) & Son (sh.) (HL1.)........... 200,000 F 1% 4 24. 
69 Jan. 30 Homestake Mining (HM) «- 25,116,000 Ap § 
64% Feb. 21 Household Products (sh.) 575,000 Ma g s ; 4 Pa 
127. Feb. 27. Houston Oil OETA ETI 25,000,000 ‘ 1 on 1H 
40% Feb. 18 Howe Sound (sh.) (HW) . Apr % 14 
Jan. 3 Hudson & Manhattan (HU) Dec 1 { + 4% } s 
Feb. 16 Hudson & Manhattan pf Fet KN - 21 7 
Jan. 16 Hudson Motor Car *(sh.) At 8 $ > % 11 ‘ 
Jan. 16 Hupp Motor Car ($10) Ma 8 4 4.4 
Jan. 11 ILLINOIS CENTRAL (IL).. Ma 6.8 j 
Jan. 13 Illinois Central pf. M 
Jan. 4 Illinois Central leased lines (ILL L) ' Ja 
Feb. 20 Independent Oil & Gas (sh.) 650,000 Ma 7 8 ! & 8 
38% Feb. 14 Indian Mctocycle (IMY) 10,000 M ; 4 rf %, 4 2 
100% Jan. 3 Indian Motocycle pf... 1,000,000 AT 0 + 1% 
9 Feb. 18 Indian Refining ($10) (IRR) 340 De 9 By 1 2% 
8% Jan. 16 Indian Refining certificates..... ,110 1 12% + ‘ 4.8 12 
191 Jan. 4 Indian Refining pf.... 2 3.400 De 115 + 3 
90 Feb. 18 Ingersoll Rand (II 1,000,000 M 91 + x‘ 7 ) 
116 Jan. 4 Ingersoll Rand pf 2,525,500 Jat 116% 
46 Mar. 3 Inland Steel (sh.) : 99 Ma 8 a + 3 1 4 
18 Feb. 25 Inspiration C onsolidated C opper ($20) (INS). 40 Ar % Rt) 
29 Jan. 5 Interboro Rapid Transit (IRT)..............+. 190 ‘ gs, 4 } 
14 Apr. 4 Intercontinental Rubber (sh.) (IRU).. 286 M . t 2 4 12 
13 Feb. 24 International Agricultural (sh.) (IGL). 443,219 3% 16 1G 
485 Mar. 26 Internationa! Agriculturat prior pf...... 10,000,000 Ma + Hy 
114 Jan. 16 International Business Machines (sh.) (MN) 578,643 Al 8 s 2 + 1% 7 
46 Jan. 3 International yest (sh.) cicM>, Ma 8 $ ‘ 68" he H9% 
108% Jan. 4 International Cement pf.......... sae M > ' 110 
45% Feb. 20 International c tomb. Engineering (sh. 4 aN) Fet 8 49 mu + & 84,9 
103 Mar. 21 International Comb. Engineering Lp (sh.). Ap 1 8 4 + 1 LORY 
224% Feb. 18 International Harvester (HR) ............. Ap 8 Hi ‘ 7 § 48 
1 Mar. 1 International Harvester pf 2 . Ma 4 4 % if 
Jan. 3 International Match pf. ($35) (ILM)........ Ay 1 8 , 4 1% I 
Mar. 26 International Mercantile Marine (M)........ i + % 1 ) 
Feb. 206 International Mercantile Marine pf.......... 300 Fel ry 4 + & ri 41 
7 Feb. 24 International Nickel ($25) (IK)............. 41, ,600 M ’ % 1% 189 
110% Jan or) Interriational Nickel pf.... eee 8,912,600 Ma ~ 1 , 
67% Jan. 16 International Paper Company ‘(sh.) (IP) 998,455 Ma * t ‘ 1% 8 8 
100 89 9614 108 Jan. 14 103% Feb. 24 International Paper OE, Mirisiscsas 01,128,700 Ap 1 ~ ( x 1H + & "0 10G! 
86 85 8514 103 Jan. 6 Ki, Feb. 6 International Paper 6% pf...........s4+. 2,109,700 Ap 10 
41 24 23 41% Jan. 26 ¢ Mar. 16 International Rys. of Central America (IRC ) 30,000,000 4001, 
66 61% 7 i : International Rys. of Central America pf... 10,000,000 Feb ren 
73 63 International Salt (ILS)...... 6,077,100 Apr 8 ! 4 
ve 1351 international Silver (INF). 6,080,100 Mar s 1d 7! 
. 109 international Silver 7% pf.........0...-s0: 6,028,600 Apr 1 8 s 128 ) 
133 111 122% International Telephone & Telegraph ITT) . 130,205,400 Arr me 1! 1 1398 
f 18% 19%, Intertype Corporation (sh.) (IRY)........ 199,798 Ma + 1 u) 
3% 1 1 SS: SI, MD incvccd ccmndnesdsess.c00-06000 1,420,400 Hi + 1% 210 ml4 
85 50% es Iron Products ($10) (INO). rr rrirrr 486,670 Mar 8 §$ 7 *85 
de 67 48 Island Creek Coal ($1) (ICR). jintenes 594,005 Apr 8 3 2 3% + \% 
108 105 Island Greet Coal pf. 0). 49,866 Apr S $1 
86 53% JEWEL TEA (sh.) (JW). 120.000 Apr. 1 28 $ 82 + 1 4 s 
125% 111% Jewel Tea pf.......c.eee. 3,640,000 Apr 1 8 1 23 - % 198 
oe Johns-Manville Corporation (sh. - 750,000 Apr. 16 R 16 +104 1 
ME: ul ad . Johns-Manville Corporation 7% pf 7,500,000 Apr 2, "28 120 + Ke 
19% 9 331 105% Jones Bros. Tea (JOT) (sh.)... 100,000 Oct 15 23 s Jt . 
r én . : r. Jones Bros. Tea ctfs. (sh.).. 10,032 Mf + 3% m% 
7125 y 1344 eae a ees Joliet & Chicago (JLO).........+-6..+00+ 1,500,000 Apr & 
114 117 123% Feb. 9 120% Jan. 3 Jones & Laughlin Steel pf. — ecccccoccoes 60,000,000 Apr 2 28 122 122 
; 12 12% 14% Jan. 3 8% Jan. It JorGen Motor Car (ah.} (2F) ccc ccccccccecs 126,000 June ( 7 11% j 4,4 12 
- 109 113% Mar. 27 111% Jan. 28 KANSAS CITY P. & L. Ist pf. “BR (sh) . 30,000 Jan 1, "28 $ 112% 1 
71% 34% 41% 63% Jan. 7 49% Feb. 7 Kansas City Southern (KSU). . 30,000,000 8 4 + 2 19" 
68% 605% 73% 64% Mar. 26 70 Feb. 8 Kansas City Southern ee . 21,000,000 Ap 1¢ g $ ity THY + & 2,11" 75% 
; ‘ oe Mar. 27 Keith-Albee-Orpheum (sh.) (KLO). 1,031, O76 19\% 1014 1 1,204 19 
- Mar. 16 Keith-Albee-Orpheum 7% pf. (sh.)..... 2 ~ 1 92% Pay + 40 93% 
4 Mar. 20 Kelvinator Corporation (sh.) (KLV) 18% 20% + %& 47.60 91 
ot) Mar. 31 Keyser (Julius) & Co. (sh.) (JKS)....... 8 x t 73% 74 1% 22 My 7414 
A Jan. 3 Kelly-Springfield Tire “gd =. Dawid cumeen i 3 { 4 21% 221 — 2% 11,1 > a 
Ae 3 44 Jan. 26 Kelly-Springfield Tire 6% pf...... paces Py 1, '24 1 i mb 7 4 On 
74% 43% 35 Jan. 6 Kelly-Springfield Tire 8% pf.............++. 15, ’24 2 71 71 - +1 4) jail 
te iste 19 Mar. 21 Kelsey-Hayes Wheel Corporation (sh.) (KW) 1, ’28 50 Big SOM — %& 300 291% 
& ae 103 Jan. 5 ‘1 Kelsev-Hayes Wheel pf. (sh.).............+ 28 1% *110 E so 
64, 49% 60 Feb. 10 80% Feb. 20 Kennecott Copper (sh.) (KN)......... 4 8 $1.2 s s 835, 845, — 1% 43,800 86%; 
82% $ 19% Jan. 19 38% Jan. 16 Kinney Company (G. R.) (sh.) (KNX). Bs °Se $1 } 45 48, + 7% 2000 18 
High and ‘sae prices are based on sales of 100- share lots except in apecial instances, where an asterisk (*) indicates that the price given is f € ‘ +Partly extra. Plus stock §Payable 
{n common stock. xEx dividend. {Plus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures st e apital stock listed for such stocks refer to the 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. in common st Ca 





-aPaya ble 2%% quarterly 
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number of shares listed; all other stocks have 

















iPlus 1%% quarterly 


par 


























in stock 
values of $100, 









































































































—Last Dividend Destared. 
Date Pe- 
Payable Rate. riod. 

Mar. 1, ‘28 2 

Apr. 1, °28 37 ac Q 
Apr. 27 2 ee 
Mar. 31, ‘28 Q 
Mar. 31, °28 Q 
Feb. 1, 28 Q 
Feb. 10, '28 Q 
Jan, 3, °28 SA 
Mar. 1, ‘28 Q 
Mar. 15, ‘28 Q 
Dec. 15, '27 SA 


























Aug. 2, ’27 Jie 
Apr. By. a $1.75 
Sep. t, "23 We 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 
May 
Mar. 3 
Feb. 
Dec. 
Sep. 
May 
Apr. 
Apr. 
Apr. 
May 
Mar. 
Feb. 10, °28 
Mar. 31, '28 
Apr. 14, " 6%« Q 
Apr. 14," 1% Q 
Feb a 7 5Oc Q 
Mar. 1, 5Oc Q 
Mar. i Q 
May |! S Q 
Mar. 1 25 Q 
Mar. 31, ° 1% Q 
Apr. 2, °2t 1% Q 
Apr. , x 1 Q 
May 15, 
Apr. 16, Q 
Apr. 16, 
May 
Apr 
Dec 
Apr; 
Apr 
Apr 
Apr 
Oct 
Mar 
Apr 
Jan, 
Mar. 
Apr. 
Dec. 
Apr. 
Apr. 
FS Q 
+The Q 
71 Q 
+ > Q 
Q 
Q 
t$70 SA 
4 ee 
3 Q 
Oct. 25, '27 50c 
Jan. 31, ’28 1% Q 
Dec 4 ee 
4 ee 
2 SA 
1% Q 
Jan. 2 SA 
Apr. 2, '28 1% Q 
Feb. 13, '28 +$2 Q 
Nov. ee 
Jan. SA 
Dec. SA 
June ee 
Jan, ee 
Mar Q 
Feb. oe 
May Q 
Mar Q 















1% 
Nov 1 ee 
Mar 1% Q 
I 1% Q 
1% Q 
1% Q 
6 Q 
20¢ Q 
Tie Q 
$1.75 Q 
May Q 
Mar. Q 
Apr. Q 
Apr. Q 
Mar. Q 
Mar. Q 
May 7 Q 
May 2 Q 
Jan 1% Q 
Apr. . "28 1% Q 
Feb. "22 2% ee 





Yearly Price Ranges STOCKS Amount 
1926 19°7 ——1928 Range «with par values : Capital 
High Low High High Date Low Date and ticker abbreviations) Stock Listed. 
{ 5 os 7H % Jan. 20 87% Mar. 22 Kinney Company (G. R.) pf...s-cseeeeese « 5,601,20 
=" cone aon 9 74 — 9 1% Jan. 3 Kraft-Phenix Cheese ($25) (KKR) ‘ 11,487,875 
33% 5% 1 Ww 27% Feb. 20 13% Jan. 18 Kresge Department Stores (sh.) (KDS) oeeue 4 243,524 
Hay, 7 80 rh} 69 Feb. 29 514 Feb. 1 Kresge Department Stores of 31038, 300 
a2" Wa 7) 15% 7>)0~—Cl« Mar. 20 63>) Feb. 20 Kresge (S. S.) ($10) (KG) 36,787,800 
14% 1124s OST) Jan. 30-12% Mar. 27 Kresge (8. 8.) Company pr...... 2,000,004 
1053 “oO 114% Mar. 29 a7 Feb. 20 Kress (S. H.) Company (sh.) (KS). 970,540 
go Feb. 11 73% Mar. 27 Kroger Grocery & Baking (sh.) (KR) 1,050,423 
5 ogy 4 4) Jan. 1 i Feb. 23 nuppenheimer (B.) ($5) (BKU).........++ 500,000 
het 100 110k, 10 111 Feb. 8 110% Jan. 5 Kuppenheimer (B.) pf : Stee 1, 700,04 
. ~ - > “ep 200 Jan. 10 LACLEDE GAS COMPANY (EAB) ccccccccece 10,700,000 
19634 146 267% Dery 200) Fet pa pa Ja U . . 2500000 
100% bl) 130 a 124) Jan. 2 100 Jan ) Laclede Gas Company Df.......-sseseeeeeeee on 
241 19% 37% Feb. 20 Lago Ol! & Transport (sh.) (LGO).... 
! 7" ‘Die 88! Jan. 10 Lambert Company ctfs. (sh.) (LAM).. . 
; 14 or 18% Jan, 3 Lee Rubber & Tire (sh.) (LR).......+0eeeee 
: = Apr ; Lehigh Portland Cement ($50) (LPT) ‘ 
| Apr. 2 Lehigh cocoa Seen pf.. 
/ . a2 os Feb, 20 Lehigh Valley ($50) (LV)....ceescccceceecee 
: f 44 _ Jan. 17 Lehn & Fink (sh.) (LNP).......c0.6. : 
s1% 17 34% Jan. 18 Life Savers (sh.) {LSV) eens 6beneouse 
103 72% «128 Feb. 20 Liggett & Myers ($25) (LM).. 
102% 71 128 Feb. 20 Liggett & Myers, Class B ($25) 
129% 119% 140 Jan. 30 Liggett & Myers pf. ....--ceccceeeeeeess 310'941 
59% 53 76% Mar. 19 Lima Locomotive (sh.) (LMW). =10, 
: . a Feb. 20 Liquid Carbonic (sh.) . (LQT) 148,073 
ps4 rt, ast cones, Incorporated (sh.) (LW) 1,061,710 
‘ meg Loew's, Inc., 64% pf. (sh.)... 150,000 
: 11! 6 t Loft, Incorporated (sh.) (LF) 650,000 
{ Mw : 41\ Jan. 24 Long-Bell Lumber A (sh.) 993,921 
ois g i { Jan. 10 Loose-Wiles Biscuit ($25) (LAO) 12,434,325 
119% «112 123 Jan. 6 119% Mar. 2) Loose-Wiles Biscuit Ist pf.......-...0.0000 4,044; 800 
42) 27% 44 Mar. 7 Feb. 21 Lorillard (P.) Company ($25) (LOR). 2 
ti lim ! Mar. 1 Mar. 23 Lorillard (P.) Companv pf... 00 
120 111% 114 whe 1'136.668 
19% 12 12% Jan. 9 Feb. 21 Louisiana Oil (sh.) (LL)... 136,61 
9S 93 91 Jan. 6 Feb. 21 Lowlsiana Oll PE. .ccccccccccescccccese : . 
26% 22% 33% Apr. 2 Feb. 7 Louisville Gas & Elec., Class A A (sh.) (LOU) 26,268 
144 118 155 Jan. 11 145 Mar. 9 L puisville & N ashville ih N). eoce . 117,000,000 
584 22% 48% Apr , 25 Jan. 11 Ludlum St (sh.) (LMS). ..-scccccscees e 135,000 
—_ — [30CO Apr. 4 46 Jan. 6 MacANDREWS & FORBES (sh.) (MAF).... 378, 500 
= ot 107% Apr ; 1065 Apr. 2 MacAndrews & Forbes pf. (6).. 
; 66 Feb. 1¢ 56. Feb. 3 McCall Corporation (sh.) (MW) 
117 70% Rg Jan. 3 97 Feb. 18 McCrory Stores (sh.) (MRY). 
121 72 89% Jan. 3 80%, Mar. 14 MecCrorv Stores, Class B (sh.) eueeouece 
ni PA 111 Jan. 10 109 «Feb. 8 McCrory Stores pf..........-secscecees 
20 28% Mar. 16 26% Feb. 24 McIntyre Porcupine ($5) (MY). 
159 107% Jan. 3 90% Mar. 2 Mack Trucks (sh.) (MQ) 7 
138 14 Mar. 20) 108% Mar. 2 Mackay Companies (MK). e 41,3 380, 400 
73% R4 Mar. 19 OS), Jan. 13 Mackay Companies pf......... 30,000,000 
131 R861 243 124 1 Macy (R. H.) & Co. (sh.) (MZ)......... 
“e 2014 27 Madison Square Garden (sh.) (MSQ) 
44% 4 Wy 2914 27 Magma Copper (sii.) (MMX)..........eeeee. 
rie 90 950 , . Mahoning Coal Railroad ($50) (MAH)........ li 500,000 
ws 12% 20% 11% Jan. 20 Mallinson (H. R.) Company (sh.) (HK) 200,000 
7814 71 95 Hoy Ji 30 Mallinson (H. R.) Smeaty Bec ccsocvcaee +. 2,278,500 
50% 27 27 : 10 Manati Sugar (MNU).....cscccccsceccecs «+ 10,000,000 
9 55 65 Mar. 22 BE GUESS Blok ccccccscevecscoescsocens - 3,500,000 
3 36 Mar. 2 Mandel Bros. (sh.) (MB) 313,000 
87% 44 ") Jan. 11 Manhatran Electric Supply BE) cccce 129,986 
w2% 84 75 Jan. 9 Manhattan Elevated guar anteed (MAN) gence 336,800 
61% IBY “ Jan. 1 Manhattan Elevated modified guaranteed.... 641,200 
2 21% 11% Feb. 18 Manhattan Shirt ($25) (MT).........-...05. 
119 113% 121 Feb. 25 Manhattan Shirt Ist pf........... 
28% 16% 121 Feb. 20 Maracaibo Oil Exploration (sh.) (MAB). eecese 
10 4% $ Market Street Railway (MRR) 
51% 391% 27 Market Street Railway prior 
40 19% 17 Market Street Railway pf.........e0. 
22% 11\% 17 Market Street Railway 2d pf 
63% 49% 17 Marland Oj! (sh.) (M ae 
33 24% 6 Marlin-Rockwell (sh.) 
23 17 12 Martin-Parry (sh.) 1! 
106% 62% 16 Mathieson Alkali (sh.) 143.057 
. ee 12 Mathieson Alkali pf 2,838, 20/ 
78 Feb. 17 May Department Stores (MA>....... nas Kkewae Ge 828, 675 
Mz 2 Maytag Company (sh.) (MYG)............ 
6 Metro-Goldwyn Pictures pf. 7 
16 Mexican Petroleum (MN)........--s000. 
19 Mexican Seaboard ish.) (M 
5 Miami Copper ($5) (MMP) 
20 Mid-Continent Petroleum (sh.) ‘(MPZ).: coos I, 6 
20 Mid-Continent Petroieum pf............0.eee8 6.718,000 
2 Michigan Central «(MC)...... 18, 738,000 
3% 1 Apr 4 3 Middle States Oil ($10) (MSO). 
2% 1 Apr ; 3 Middle States Oil certificates... ae 
315 106 Jan 4 18 Midiand Steel Products pf. (MPO). ptdaceeeene ° 
16% 17% 27 Jan. 3 21 Miller Rubber (sh.) (MRC x 
10) 97 enne Milwaukee Elec. Railway 4 Lt. pf. (MYPr). 
41% 1% 4% Mar. 21 24% Minneapolis & St. Louis (MS)........... 
4 1 Jan. 6 2% i) Minneapolis & St. Louis certificates......... 
Wile 27 Jan. 6 : 8 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 
8814 50 Jan. 11 : 7 Minn., St. P. & Sault Ste. Marie pf.......... 12,603,400 
71 58% Jan. 9 Mz 20 Minn., St. P. & Sault Ste. M. 1. 1 _— L). 11,249,500 
5O% 31% Jan. 3 31 Feb. 8 Missouri, Kansas & Texas (sh.) (K 808,459 
109% 95% Feb. 9 Mar. 22 Missouri, Kansas & Texas pf................ 5 
62 37% Apr 5 Feb. 7 uf. ae 
118% 90% Jan 9 Feb. 20 Missouri Pacific pf.......ccoes 
ee ee Jan. 6 Jan 6 Mobile & Birmingham pf "900,000 
81% Jan. 10 Montana Power (MNT)............+.. 
60% Jan. 19 Montgomery Ward & Co ‘shy (MOW). ieoees 1, 141,2 
6 Feb. 6 Moon Motor Car (sh.) — wsevedtetevesane 400,000 
80 Mar. 10 Morris & Essex ($50) (ME)..........e00- 15,000,000 
1% Jan, 27 Mother Lode Coalition (sh) 2,500,000 
6% Mar. 29 Motion Pictures (sh.) (MPX)...... 175,469 
7 Mar. 22 Moto Meter Company, Class A ‘sh. ) (MMRA) 200,000 
20% ? Feb Motor Wheel ($10) (MRW)...........eees 550,000 
10 . *b. Feb. 17 Mullins Mfg. Corp. (sh.) (MNS). 100,000 
110% 80 110% Jan. 9 Jan. 16 Muilins Mfg. Corp. 8% pf 946,500 
3 35% 53 Jan, 23 Mar. 5 Munsingwear (sh.) (MUN) 200,000 
43 16% 37% Mar. 26 Fe 1 Murray Corporation of America _(sh.) (MUY) 299,611 
70% 52 101% f0"% 101% Jan , 80% Feb. 20 NASH MOTORS (sh. ) (NSS) eseceecsceves 2 730,000 
3 150 210 169 175% Mar. 2 Nashville, Chattanooga & St. Louis (CHA). 16,000,000 
2% 5 71 5 74 Jan. 4 National Acme Company, sta. (sh ) (NCM). 5,000,000 
e 31% 41 Jan. 10 National Bellas Hess Co., Inc. (sh.) eared 200,000 
. ~ 85% 90% Jan. 10 Naticuai i s Hess Company pf 6,624,700 
102 74 94% 1624 Jan. 19 National Biscuit Company ($25) (BI). 51,163,000 
131% 126 130 37% Feb. 29 National Biscuit Company pf.......... 24,804,500 
“ 37% 39% 47% Jan. 16 Nat. Cash Register, Class A ctfs. (sh. (NCC) Be 100,000 
WF 59% * 64% Jan 4 National Dairy Products (NPT)..... 828 
42 24 20% 2 21% Jan 5 National Department Stores (sh.) (NX) newne 2 
97 RON 8914 2 91 Jan. 10 National Department Stores Ist pf naepacida 
34 12% 17 9 35% Feb. 29 Nationa! Distillers Products (sh. ) (NAD).... 
73% 37% 43 9 28 National Distillers Products pf. rer 
40% 21% 19% ti 26 National Enameling & Stamping (sh.) (EGK) 
89% 76 69% 1 28 National Enameling GEGEN Bloc vccnséis 10,000; 000 
ee os 95 31 1 Nationai Lead (LT). - WB, 983, 100 
ee 131% 29 3 National Lead pf., Clas 24,367 6 
ee 115% 30 20 National Lead pf., Class B 10,327 
- 593 26 5 National Park Bank 10, 
18% 16% 19% 27 16 National Power & Light (sh.) (NPL) 5,27 
ee - 36% 9 18 National Radiator Corporation (sh.) (NRC). 
‘ 96 17 24 National Radiator Corporation pf. (sh.)...... 
4% 3% ty Y - 16 National Railways of Mexico Ist pf. (MEX).. 28,8. 
1% 1% 7 | Feb. 17 National Railways of Mexico ed pf eebanamncint ce 124, 742,600 
55% 97% 76 97% Mar. 26 90 Feb. 21 National Supply (909) (NSC) SP 13,272, 92 50 
104% 120 114% 19) = Jan. 26 1s Apr. 4 eens ‘SEO CE. oo naaeienakacen 6.824,700 
116% 375 18 35 Jan 3 298 Feb. 7 National Surety Company (NSU) 15,000,000 
20S 108 108 210 Apr. 4 160 Jan. 17 National Tea ‘sh.) (NTY).....2-ssscecsescece 15 
11% 20% 12% 23% Feb. 6 Jan. 18 Nevada Consolidated Copper (sh.) (NV) 
$ 120 159% 121 140 Jan. 25 % Apr. 3 New Orleans, Texas & Mexico (NOX) 5,6 
361g MO Bi LLA Om Feb. 10 2% Mar. 10 New York Air Brake (sh.) (AB)......... ° . 000. 
117 171% 137% 180% Mar. 28 16 Feb. 16 New York Central (CN)....ccccesss . 421,304,200 
. . 135% 110 141% Apr. 4 128 = Jan. 10 New York, Chicago & St. Louis (H) 31 ——- 
106 98 110 102 110 Jan 4 108 Feb. 24 New York, Chicago & St. Louis pf....... 
415% $2 65% 34 644% Jan 4 52 Feb. 18 SEO Were . TIGR Ged sce cenadssacéccecccsce 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk 


Stocks of no par value are indicated by 
except as otherwise indicated. 


(sh.), 
aPaya ble 2%% quarterly 





in common stock. bCash. 








Mon., 
Apr. d. 
First. High. 
v0 n4 
4 4 
21 23% 
72 73% 
Ws Ws 
101% 104 
75 Tt, 
1 105% 


153 
; 48% 
419% 3 
106% 1074 
A) 49 
4 S4 
86% 86% 
N7% 
23% 





78% 








302 


Week’ s Range.- —— 


Sat., 
Apr. 7 
Luw Last. 
wm 
2% 
20% 
HY, 
115 
11% 
74% 


4-4. 


14% 


31 
102%, 
18% 
















9 
121% 
7% 


26% 














(*) indicates that the price given is for less than that amount. 




















“3% 3% 

45 $5 

79% 79% 

68% 6914 4 
37% 38% H 
106 106% 

48% 3% 4 
111% 114 2 
160% 169% + 
147 1491, 

6% 6 
“ine 
6 + 

16% 

33% 

85% 

100% 

49% 9 + 

31 q + 

RBH 87% + 
1814 181% 

14% 14% 

68 67 
103% 102 

166 2 
146 + 
D4 
71% 
23% 
93 
45 
Soy 
27 28Y 6 28 
93 
131% 132 129 131 

147 147 147 147 

120 120 120 120 
. . *7T00 

26% 20% 26% 

35 354 33 

96 D% HG 

5 : 4% 4% 
2% 2h 2h, 2% 
93 : 2 
115 
331 l 
205 l 
20% 
135 
45 
178 
34% 140% 4 
100% 1, 
18 35 38 


*Partly iD 


extra 


which means that the figures showing amount of capital stock listed for s 


Stock Transactions—New York Stock Exchange—Continued: 











Wed., 
Week’s Apr. 11 
Sales Close 
930 
1, 400 
4,900 
11,200 71% 
30 11 
700 
25,100 
70 
1,700 31% 
74,300 118 
4,100 19% 
1,400 721% 
200 108% 
14,300 1% 
98,500 71% 
1,100 31 
250 - 
3, 700 106% 
100 147 
3,700 ne 
16,500 
66,400 
1,800 
3,700 
500 
,000 
13,900 423 
"5,000 11% 
18,800 34 
1,900 1 
56,200 46 
3,600 5445 
80 108 
200 650 
170 83 
500 85 
BOO 
2.500 
2,300 
400 ni 
13,700 10%, 
12,600 19% 
28% 
1001 








1.000 








164,800 
12,900 
1,000 





ROO 293 








1,400 
300 
1,100 


43,300 
1,300 
4K) 
200 os 
100 2% 


900 
190 
570 
8.200 
tk 600 
£90) 
1,600 
95,500 
9 OOM) 140 
ooo 1091. 
4M) 54% 
stock §Payable 
ks refer to the 








135% 
1814 
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463, 


1 


are 
xEx dividend 





41% 
101% 








Keb 
Fet 
Mar 
N 


Jan 


Ma 


Jan 

Jan 
Jar 

Jar 





Fet 
Jan 
J 
4 

Ma 


Mar 
Ma 


























1 











100-share 
re in stock 
all other stocks have par values of $100, except as otherwise indicated 














Jan 
Feb 
Jan 








Jan. 


Jan 
Feb 
Feb 
Fel 
Jan 


Mar. 
Mar. 2 











lots 











‘ ‘ rm ’ 
New Y Dock 1 

New Y & Harlem 

New ¥ & Harlen 

New Yo a vanna 
New York, ew Haven 

‘ \ Ni Haver 

New Y k, Ont & Wester 
New ) Kit ivs pt 

New Y St 

New Y Sta t 

New Y Steam | is 
New York Steam 60 pf 

Niag I 2 pf 
Norf 3 th NS 

N M N) 

‘ & We 

Ne th \ t i { 
Nort Aine " pi e0 
Nort \ 








ark & 
a 


Utah C 





I 
I 
i 
Pathe Exchna : 
Pathe Exchange 


i‘atino Mines & E 
Peerless Motor Corvor: 
Penick & Ford (sh.) 
Penick & Ford | 
Pennsy inia Coa 

‘ ~ ania D 

v syiv a Dix 
Venn + Rail 
en s Ga Ch 
Peori & Ea rm 
ere Marque (PQ) 








re Marqu f 
Pettibone-Mulliken (?K 
Pettil Ke 7 
Phisadely my 
P i i 
Philadely R 
it a i Rapid 
Ph i d ( 
} w ‘ Coa 
Ph M s ( or 
Phillips-J 3 (s (PJ 
1 ie , 
P} cht H ’ 
Phoet Hi 

‘ 4 S 
J ree-Ar Ww 
i Oi; 
id oO f 











( 1 
I u f ter 
Pitts Coal of Pe 
i*itis i Way 
Pittsburg Wayne 
Pittsbu 1 f. (PG 
Pittsburgh ‘7 
I 3 ‘ I ? Coal 
Pittsburgh & West Virgi: 
Pittst rh, Young. & Ash 
Pit Mek rt 
orto R rt 
Porto Rican Tohacco B 
lvostur mpany sh 
Pressed el Car «sh 
Vressed ‘ Car pf 
Producers & tefiners 
Produce tet rs { 

tic Brus ° 
s e Ele 











aly 

ny 

s, 

es > 

s pf 

rs 

” 

\r 

tailroad 8 ties 


Rand Mines (sh 
Reading 


Remington-} 
Remington-Rand Lst 
Remington-Rand 2d 


-pt in special instances, where 


Stocks of no par value 























$50) 
,o™ 

















nsit ($50) (PV)...... 


Transit 














& Yough. ($5)) (PMY 
0. A” . 

























Mt 
“4 


M 
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Stock T ransactions—New York Stock Exchange—Con tinued 
——_-W Week's 8 Range. a 
Yearly Price Ranges STOCKS Amount —Last Dividend Declared.—, Mon., Sat., Wed., 
1926 1927 1928 Range (with par values Capital Date Pe- Apr. 2. Apr. 7 Week s W eek’s Apr. 11 
High. Low High Low High. Date Low. Date and ticker abbreviations) Stock Listed. Payable Rate. riod. First. High. Low. Last. Ch'ge Sales. Close 
118 106 117 100 110 Feb. 7 108 Mar. 20 #=‘Remington Typewriter ist pf. (REM). «+ 1,299,600 Apr. 2, '28 1% Q *108 
115% 105 126° 104 114 Jan. 30 Mar. 5 Remington Typewriter 2d pf..... cecccee 2,000,000 Apr. 2. °28 2 Q ee =e oe *101 ee 
0127 #122 136 146% Jan. 5 Jan. 10 Rensselaer & Saratoga (RNS).. «++ 10,000,000 Jan. 1, '28 4 SA . -.  %146 . : 
oe ; 2 25% 27% Mar. 29 Jan. 3 Reo Motor Car ($10) (RY)....... 20,000,000 Apr. 2, 28 t400c Q 26% 26% 2514 25% %, 22,500 254, 
65% 44 75% 53 tiv™ Feb. 7 Feb. 17 Republic Iron & Steel Company (RBC)...... 30,000,000 Mar. 1, ‘28 $1 Q 6O% 60% 59% 60% + % 5,800 6314 
99 91% 3 VO% 112 Feb. 6 Jan. 3 Republic Iron & Steel ye Wsaccecesous 25,000,000 Apr. 2, ‘28 4 Q os - es 110 ou 5 
10% 4% d 4 12 Apr. & Feb. 18 Reynolds Spring (sh.) (RSA). ‘in 495, May 1, ‘25 oe Ys 12 9% 11% +t 2% 68,900 11% 
m p 134% 185 Mar. 2 Mar. 19 Keynolds Tobacco, Ciass A ($25 eae Apr. 1, '28 Q as er *183 F 
he r Feb. 21 Reynolds Tobacco, Class B ($25).........+++ 90,000,000 Apr. 1, °28 Q 142 143% 142 142% _ 3,200 141% 
Feb. 17 Richfield Oil of California ($25) (RO)....... 29,225,394 May 1, '28 Q 36 40% 355% x40% + 4% 73,800 
jan. Ww Kossia Insurance Company ($25) (ROS). -. 1,909,950 Apr. 2, '28 Q 200 203% 192 201 + 2% 3,600 200 
Jan. 20 Royal Dutch, New York (sh.) (RD)........- 611,303 Jan. 28, ‘2 45% 46 454 45% - % 7.200 45% 
Rutland pf. (RV Pr)........«e0- ee 9,057,600 Jan. 20, '27 $1 xs 58 60 58 60 + 1 1.000 60% 
ST. JOSEPH LEAD ($10) (JO) «++ 19,535,170 Mar. 20, ‘28 ti5e = Q 39% 40% 39% 39% — 1,500 40% 
St, Louis-San Francisco (FN)........ 65,368,400 Apr. 2, ‘28 t2 Q 119% 121 118% 120 ‘ 11,800 119% j 
St. Louis-San Francisco pf........++.+. 7 Feb. 1, ‘2 1% Q 100% 101 99% x99% + mo 
St. Louis Southwestern (SS)...........00++++ 16,396,100 anevseees oe ee 82% 84% 81% 83 + 2 3,900 : 
St. Louis Southwestern pf. Mar. 31, '28 1% Q 91% 92% 91 92% + 1% 700 ] 
Savage Arms (SA). Mar. 1, °28 $1 Q ji 72% 70 71% 2 800 
{ Schulte Retail Stores (sh.) (SHO).. Mar. 1, ‘2 87%4c Q ie 62 54% 62 + 6 585,900 
9% Js q Schulte Retail Stores pf........e0+- Apr. 1, ‘28 2 Q 123 124 122 122 - ‘ 44) 
11% Mar ; Seaboard Air Line (SB) 06escnncecceccsce GE) 8=>_—=“=séaenneess ee ee 19% 20 18% 19% . 1.00 
19% Mar 3 Seaboard Air Line pf... ....ccccscccccccesess Aug. 15, °14 1 ee 26 26 25% 25% — 1 1.200 
10 Feb. 18 Seagrave Corporation (sh.) (SVE)........+-+. ‘113, 035 Apr. 20, '28 30c Q 11% 11% 10% 11 : 400 
824% Jan 1 Sears, Roebuck & Co. (SK).....c.ccceeecees 4,200, 000 May 1, °28 H21g¢ Q 103% 104% gi 101% Dy 90,800 
Jan. 18 Seneca Copper (sh.) (SEN)........++++ 342.371 . es os 2% 2% 2% 2% : - 2'000 
80% Feb. 17 Shattuck (F. G.) (sh.) (FHK?}......... 330,000 2 Q 87 91% + 5% 6,000) 
39% Jan. 24 Shell Trans, & Trading (sh.) (SH)... 76,299 ee 44 44 +1 100 
23% Feb. 8 Shell Union Oil (sh.) (S3u2 10,000,000 Q 26% 27% + 7 18.5 
Yi, Mari , Shubert Theatre (sh.) 179,770 Q 62% 62% ~ 2 00 
18% Feb. 20 Simms Petroleum (10) (SV) 7,208,080 ee 223 24 1% 12,300 
58% Mar. 2 Simmons Company (sh.) ) | Neapeeaepepiaies 1,009,000 July 2, °28 The Q 691%, 71% + 81,500 
17% Feb. 20 Sinclair Consolidated Oil (sh.) (SO)....... . 4,502,133 May 31, ‘24 30c ee 26% 27 80,900 
102% Jan. 4 Sinclair ¢ onsolidated La Bhecccccccceccecses 16,604,600 Feb 5, °20 2 Q 109 109 1.(w 
25 Feb. 15 Skelly Oi] ($25) (SYE)........ccceeercccecees 27,396,590 Mar. 28 vc Q 28% 30% 2 0 300 ’ 
116% Feb. 27 Sloss-Sheffield Steel & ‘isen (hi) ........00 - 10,000,000 Mar. 20, "28 1% Q 123 123 OO 123% 
3 Sloss-Sheffield Steel & Iron vf secceccenseces 6, 700,000 1% Q 119 119 ie 100 
3 Snider Packing Company (sh.) (SNI)........ 129,780 ee 144 16 3 > 400 if 
i) Snider Packing pf. (SM.).......--csceeeeeeeses 60,000 ee 48% 1) 4 4.300 
18 South Porto Rico Sugar (sh.) (PSU)...... . _ 677,941 Bde =6Q 37% 4% +4 89/200 42 
10 South Porto Rico Sugar Ppf............6++ 5,000,000 2 Q 136 136 +1 100 
5 Southern California Edison ($25) (SCE) oC Q 5 45% 7.000 $51 
Soutnern Wairies, Class A (sh.) (SD).. $1 ee 29% 30 80) 34% 
Southern Dairies, Class B (sh.)...... ee ee 2 125% + 6,30 Int, 
7% Southern Pacific (SX).........-seeeee ial ‘f 1% Q 120% 122% 4 1200 123" 
139% Feb. 8 Southern Railway (SZ) ‘cdengketiawidnnene 3, 790,800 ) 2 Q 145 x147 9'800 149 
98% Mar. 14 Southern Railway pf.......se-cccscccccscees 60,000,000 Apr. 1% Q 101 101 - 4 100) 1011 
100 Jan, 13 Southern Railway Mobile & Ohio c tfs. (SRM) 5,670,200 Apr. $2 SA 123% 123% 22 122% , 130 119 
109. Jan. 7 Spalding (A. G.) & Bros. Ist pf. (SPG). Mar. 1, 28 ™% Q 120 120 115 115 ®o 1h 
12 Jan. lit Spear & Co. (sh.) (SST).. ee ee 16% 16% 15% 16% + 160 1In% 
79 Feb. 25 Spear & Co. pf saprniet Q 85% 87 851 7" ~ an 
23% Jan. 12 Spicer Manufacturing (sh.) (fSY)...... re es 32% 33% 317 3214 7 0 oi 
110% Mar. 30 S| icer Manufacturing pf ? 2,800,000 Q 110% 110% 11088 11012 ° ys a . { 
31% Apr. 4 Standard Commercis al Tobacco (sh. ) (SW)... 239,400 Q 31% 31% 31% 31% igo — 
‘7% Jan. 12 Standard Gas & Electric (sh.) (SG).........- 1,420,819 Q 64 64 63% 63% : 100 ~ 
65 Jan. 3 Standard Gas & Electric Rom GREP. cecccocsce 4,000 ar Q 5 69 68 68% } z ‘ + 4 ; 
lw Jan , Standard Milling (SM)..........seeee0- oe 2,495,400 Mar. Q 105 109% 104 19% 4 r +“ = 
1004 Jan. 3 Standard Milling pf........cecesseces 6,488,000 Mar. Q 105% 105%, 104% 104% & " no 15 
43 Feb. 20 Standard Oil of California (sh.) (ScD). «.+ 13.016,434 Mar. Q iS hI HH i7% ; , c +4 =O7 ; 
37% Feb. 18 Standard Oil of New Jersey ($25) (J)...... "608,561,073 Mar. Q 11% 1% 4014 407 , ann pri, 
. , % . ns. 2 , 7,30 O% 
42% 29% 1% Jan. 3 28% Feb. 17 Standard Oil of New York ($25) (NY)..... 429, 498,275 Mar. 15, '28 s0c Q 30% 30% 30% 30% 7500 30% 
10% 2 7% Feb, 23 24% Jan. 3 Standard Plate Class (sh.) (SGL)........++. 000 = Oct. T5e oe 4% 6 4%, 5" 300 as toe 
+ 10 0 Feb. 23 10 Jan. 18 Standard Plate Gliss pf.......-++++s0-0005 5,393,600 July 7 20% 24% 1270 ) 
02% 34% 03% Mar. 19 77% Feb. 18 Stewart-Warner Speedometer (sh. ? (BF). 000 600,000 Feb. $1.50 Q 91% 91% . “a “4+ 
774 264 60% Apr. 3 44 Jan. 3% Stromberg Carburetor (sh.) (STB).......++-- Apr. 2, °2 50c =6Q 54 60% ee ravens 
62 49 Mar. 27 7 Jan 10 Studebaker Company (sh.) oru> eeoccececose Mar. 1, '°2 $1.25 Q H4g 67 > 2 4 ar 
122% 118 Feb. 10 121% Feb. 25 Studebaker Company Mar. 1, ‘28 1% Q 125 125 “ aay? 
3% 2 Mar. 21 Feb. 14 Submarine Boat (sh.) ad Ps be 5M 3% ’ = 
41% 30 42% Mar. 8 31% Jan. 9 Sun Oil (sh.) (SUN)..............0. ccc ee, 1,206,385 Mar. 15, °28 Qe Q 42% 42% an 
P 99 102 Feb. 8 100 Jan 6 Sun Oil 6% cum. pt 5.0u0, 000 7 7 1% Q . A magne 
5% 3% 1% Jan. 23 2% Feb. 17 Superior Oil (sh.) 1,121,368 ° ee 3 ; - 
34% 18 23% Feb. 6 18 Jan. 18 Superior Steel (SSU) 10;000;000 ie — 
17% 8% 14 7 15% Feb, 25 11% Feb. 8 Sweets Company of America iT 0) ) (sw A). -» 5,000,000 *e 15% , * 4- 
1414 i ih 2% t% Feb. 3 ™% Jan, 6 Syaiington certificates (sh.) (SYZ)........+++ 300,000 ee 5 ' = 11% 
20% 10% 15% 6 18% Feb. 2 2% Jan. 25 Soententem, Gonae B. Gi). o0ccccenscoctacsases 200,000 oe 13! ros 
14% 11 ivy 11% 16% Feb. 15 154 Jan. 28 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192. 000 Q 16% <A 
16 13% 3% 2 Apr. 2 104 Jan. 16 Tennessee Copper & Chemical (sh.) GaN... Q 12 oi 
57% HS} 45 o% Jan. 13 au Feb. 17 Texas Corporation ($25) (TX).......-++.5+ 19856, 50 Apr. Q 4% " pes \ 
12% 81% 49 80% Jan. 4 8% Feb. 18 Texas Gulf Sulphur (sh.) (TG) Mar. Q 76% 208 : 
61% 37 as 141% Apr ' 99% Jan ; Texas and Pacific (T)......-scecssessees ee oe 141% 7a a g 
19% 12 17 Jan. 14 12% Mar. 1 ‘Texas Pacific Coal & Oi) ($10) Jan 13% Mi ere ; 
ae “9 Jan. 13 20% Feb. 20 Texas Pacific Land Trust, new (sh.).... . 24% - = ‘ 
2,040 *510 . Texas Pacific Land Trust (TXL). PUES: 920,900 ee 12,000 20 
oe ie 28 Jan, 12 22 Jan ) Thatcher Manufacturing (sh.) (TCH) 106.0000 120.000 . 2th tt on } 
‘ Mg 45 47% Feb. 27 Thatcher Manufacturing cnv. pf. (sh.)....... 132,000 Feb. 90c C 48% 492 “% ¢ 
ia 26% _3€ 2414 { Jan. 3 The Fair (sh.) (TF)...+..++. iapeeaieetunees 252,980 June eM aR | HON See ag + % 500 
105 105 111% 396105 104% Jan. 26 Op Si Salen eeteente: 4,000,000 May 1% Q 108% 109% 108% 1091, . cena SA 
3 13% i 28% 28% Jan. 10 ‘Third Avenue (TAV)......... «cccccccccecces 16,590,000 ‘i ee 3 37% 4914 a¢i2 4 «9 ee 
Hy 8 42—COCMHCCTG 39” Jan. 31 Thompson (J. R.) ($25) (THM) 6000 000 30c0 M 61 -— 2 —— 
; 15% 14% Feb. 20 Tide Water Associated (sh.)......... citsee 4,796,287 lies. 5% 16 17,000 
ae 85 81% Mar.13 ‘Tide Water Associated pf 72,745,900 4 Q 84 84 , she 
301 27 19 19% Mar. 7 Tide Water Oil (sh.) (TV).....-..- visser 2,168,454 We Q 22% 221 0 
103 874 85 co 6 ee eee Oe ee. esneaseeeas 20,705,200 1% «6 88% 20 4 1,200 
85% 44% 78 : ; Timken Roller Be aring (sh.) (TKR). cuead 1,200,883 t1% Q 121% 132 4 ) a ° 
116% 5% 72% t 7 Tovaccoe Products (TB)... .cccccccsccesces -.. 65,931,100 ce Q 108% 109% aan 131% 
118% 103 108 113 Feb, 7 Tobacco Products, C OR a Ah Rats: 44, 807,5 500 1% Q 119% 121 Z 5 4 2 
i‘. . ° : 4 Apr $ Tobacco Products div. ctfs., A Ss ) (TBS). 6. 31 oma ‘ os - 2 
oo? , 10% 3% i% Feb. 21 Transcontinental Oj) (sh.) (TON 3,742,029 July 50e¢ a 64 . 
o7 15, 5 10 45% Jan. 3 Transue & Williams (sh.) (TU)... 100,000 Mar. 2e Q Me 9% 
18% my 65% 45 44 Mar. 23 Twin City Rapid Transit (TW).. 22,000,000 Apr. $1 Q } om 4% 
2% 101 106 w» 104% Feb. 28 Twin City Ranid Tramalt pb. .ccccccccccccccce 3,000,000 Apr. 1% Q — 
; 65 Feb. 17> UNDERWOOD-ELL-FISHER (sh.) (UNX).. 645,200 Apr. $1 Q 4 ) 
a , we 119 Mar. 1 Underwood-Eliott-Fisher pf. .......sseeseee 3,300,000 Apr. 1% Q — 
71% oo 73% 36144 Feb. 20 Union Bag & Paper (PP).. 14,897,000 July ae oe i 100 } 
100% } 136% Feb. 18 Union Carbide & Carbon ( oes 2'897.470 Apr. $1.50 Q 2 anes 16% 
FB ‘ 124% Feb. 11 Union Oil of Califonia wesssesss 40,798,725 Feb. ec Q 30% J ; + ' 
168% 141? 97 186% Feb. 6 Union Pacific (U)......... .222'291,600 Apr. 2% Q 195% 197% ; tps ot 
81% 74% 8514 83 Mar. 13 Union Pacific pf........00. 99,543,500 Apr. 2 SA 86% 86% 300 —— 
soennniend cnet —— — —_ —— - "% 
120% 84" 127% 94 125 Jan, 28 119% Feb. 28 Union Tank Car (UTX).. PTT TTT TTS Mar. 1% Q 122 12% aa, 
ee we 12% Jan. 26 34% Mar. 30 United Biscuit of America (sh.) (UBC) eee 323,000 Mar. 40c Q 35 5 400 120) 
1 23 1124 Mar. 22 United Biscuit of America 7% pf.......... . 2,000,000 Feb. 1% Q . — 
10 29% Apr. 4 United Cigar Stores ($10)............66. 50,606,210 Mar. : 120e Q 31 31 
. . } 106% Feb. 18 United Cigar Stores 6% pf........eseeeees . 20,000,000 May 1% Q 113% 114% + "i 300 r 
+3 on 23 5 Feb 1 United Dyewood (UDY) ee 13,918,300 July 1% ee 9 9 re 60 = ‘ , 
126 28 4 12 4% Jan 20 United Dyewood ” IF weteeresecsecesensceece 4,500,000 Apr. 1% Q ~ Ps ? 3 
aR 7 23 136 Feb. 11 United Fruit (sh.) (UF). ...+seeeeeeeeee seers 2,500,000 Apr. . 2% Q 139% 141% 4 ; 
e183 ' M 4 iv Mar 27 United Paperboard (PB) ...+ 12,000,000 July 15, "26 WC < 21% 24% + : 
2 i. 24 190% Feb. 27 United States Cast Iron Pipe & Foundry (GJ) 12,000,000 Mar. 15, '28 2% Q 246 26 + 83 
118 100% 19 115  Mar.10 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Mar. 15, '28 1% Q = 132 134% + 3% 
. ‘ en Apr 4 United States Distributing (uM) 3) errr és pyr 16% 16% 1 
es 16 United States Distributing pf... 12,903,200 Jan. 1, '28 3% SA 80 82 79 a ess i 
at 3 24 United States Express (USX)..........-e0005 10,000/000 Mar. 28,'25 $3 — 
f *% 45% 23 United States Hoffman Mach. (sh.) (HMY).. 222,204 Mar. 28 1 1% OK + 260 ‘ 
64% 4 Ms 19 United States Industrial Alcohol (UD)....... 24,000,000 May $1.25 116% 117% 114 1 a ) ot % 
114% 014 20 United States Industrial Alcohol pf.......... 6,000,000 Apr. Y 120% 120% + 1 ar 120 4 
Api > United States-Leather Company (UX)....... 372,775 3344 530% 4 
Apr 4 United States Leather, Class A (sh.)........ 240,084 6516 61% A 3 
ase ; 160% Feb, 7 United States Leather prior pf........ -++++ 16,022,800 108% 108 + 
a, 48% a i i Ap! ) United States Realty & Imp. (sh.) ... ..< 733,102 69 66 + 9 
88 4 BOM : 4 Jan. 4 United States Rubber Company Vinge] reeennae 80,997,700 52% 44% } 
109 101% Jan. 13 United States Rubber Company Ist pf........ 69,000,000 93 83% 7% 
49% 30 Jan. 3 United States Smelting, Ref. & M. ($50) (UV) 7 43% 42 ee 
30 12 53M i, aK Jan. 3 Jan. 9 United States Smelting, ‘Ref. & M. pf. ($: 50). at 317,500 Apr. 14, '% 87%ec Q 539 53% AS 13% + 
117 113% s 2% Jan. 7 Mar. 2 United States Steel Corporation (X) 11,623,500 Mar. 30, "2 1% Q 146% 148 145% 147% a & 9 ? 
130% 124% Mar. 24 Jan. 5 United States Steel Corporation pf....... > 360. 314, 100 Feb. 28, 1% Q 145% 145% 1454 145% . = vi 
67 56% 7 4 Jan. 13 Mar. 6 United States Tobacco (sh.) (UB)...... - 381,542 Apr. le Q 94% 94% 94% + 1% 
123 112 2 25 35% Apr ) Jan. 14 United States Tobacco pt............. -+» 5,520,000 Apr. 1% Q 134% 135% 135% - 3 
se a 4% M : Apr. 5 Feb. 18 Universal leaf Tobacco sh. (UVV).... 107,586 May lhe Q 81% 85% 84 + 9% 
98, 890 03% 96" Keb. 24 Mar. 29 Universal Pictures Ist pf. (UVP)..... e+ 2,550,000 = Apr. 2 Q 97% 97} 96% = 
34% 13 K 4 ‘ 27" Jan. 3 Feb. 18 Universal Pipe & Radiator (sh.) (UVX 308,273 Apr. 50c Q 23% 23% 23% & 3 
901% 52 i 0 Jan. 12 Jan. 5 Universal Pipe & Radiator pf..............++. 3,859,700 Apr. 1% Q 98 100 100 — 4 4% ~ 
Se i 62 1: Jan. 6 Jan. 17 TUG Commer GORNE CE ec ceccccccsgcccccccecs 16,244.900 Mar. 1% Q 140 140 140 SF gg | 
) Mar. 8 28% Feb. 20 Utilities Power & Lt., Class A (sh.) (ULA).. 570,000 Apr. 50c Q 31% 32% 32 4 b 











High and low prices are based on sales 0 of 100-share lots except in special instances, where an asterisk (*) indicates that the 4 fl 
: : s \ s price given is for less than that amount. +Pa ‘ 

in common stock. xEx dividend. {i’lus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showing amount of capital otbartly, extra. olan s ye Pie ag ay a 

number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPayable 24% quarterly in common stock. bCash. a 
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k's Range.———_,, 
Yearly Price jo. Ranges: SS STOCKS Amount -—Last Dividend Declared Mon Sat., Wed., 
‘ 1926. 1927 —_———1928 Range.——_—_—__, (with par values|| Capital Date Pe Ar 2 Apr. 7. Week's Week's Apr. 11 
High. Low. High. Low. High. Date. Low. Date. and ticker abbreviations) Stock Listed. Payable Rate riod First gt Low Last. Ch’ge. Sales. Close 
43 29 97% 37 96 Mar. 15 60 Jan. 18 VANADIUM CORPORATION (sh.) (VA)..... 378,368 Feb. 15, °28 75 Q 8 87% 8314 85% — 1% 38, 800 87% 
22 12\% 14% 5% 13 Mar. 13 7% Jan. 7 Van Raaite (sh.) (VRT).......ccccccsccccces 0 PEP AEEM : d ce — | Ss ; 
75 58 67% 42% 54% Apr. 5 en Jan. 6 ee ON Oe Mi actin da vnscabeneeseansens 1 +7 180 
52 44% 63% 48 69% Feb. 10 Jan. 17 Vick Chemical (sh.) (VIK).........s.ssse0e0- $1 Q + 1% 3,900 66% 
98 90 101 97% 111 Jan. 23 103% Jan. 10 Vicksburg, Shreveport & Pacific (VKS)...... 2 SA ee ‘ 
98% 91 101% 98 108% Mar. 6 108% Jan. 5 Vicksburg, Shreveport & Pacific pf.......... 2% SA ee yt y Ty 
ee ee 54% 32 91 Mar. 23 52% Jan. 3 Victor Talking Machine (sh.) (VKK)...... $1 Q Ss ) + 1 41,200 86% 
ee 111% 87 179 Mar. 23 108% Jan. 3 Victor Talking Machine convertible pf. (sh. “ 11 Q it + 1% 200 ois 
ae 102% 96% 111% Mar. 28 101% Jan. 6 Victor Talking Machine prior pr............ 2¢ 1% Q + 1,500 109% 
25% 15% ™ 16% Feb. 10 13% Jan. 11 Virginia-Carolina Chemical (VC)............ 1 + 4% & 600 15% 
9B1y 83 91 73 96% Apr. 3 88% Jan. 16 Virginia-Carolina Chemical 7% pf........... 1% Q o¢ — % 1 200 + 
69 31% 48% 26% 51% Feb. 14 44% Jan. 18 Virginia-Carolina Chemical 6% pf......... — oe ° 48 + 1% ? 100 50% 
“6 «e 109% 107% 109% Apr. 2 107% Apr. 5 Virginia Electric & Power 7% pf. (VE)...... 1% Q 9 *. Io 110% 
ie 99% 99% 104% Apr. 3 103% Apr. 2 Virginia Electric & Power 6% pf...........-- 4 i% Q 1 4 id = 106% 
60% 40 51 36 38 Jan. 17 32 Feb. 29 Virginia Iron, Coal & Coke (VK)..........-. a 3s “ . 
85 70 76% 62% 62% Jan. 13 60 Feb. 17 Virginia Iron, Coal & Coke pf............e00% 2% SA 4 + % . 
36% 26 39% 20% 25% Jan. 4 Se ee ie I HED EU Uc kc ccccrcecsdccvcccce §2% ° y + 1% 221 
110% 94% 118% 95 100 Jan. 28 8&4 Mar. 19 Ore I: ME. 55.0 05:54.005 0d eda ch basooensen 857, 1% Q es ° 
15 10 80 16% 43% Jan. 11 a “ORES OW ADs once snc dccacecdscces 2,000,000 2 29 i314 + % 34 
95 x8 125 90 97 Jan. 12 78% Mar. 28 ee rr errr ee 1,500,000 Q *: . 
ies 59% 16 38 Jan. 11 22% Jan. 10 Vulcan Detinning, Class A.........seeeeeeees 1,225,800 ee 2 — 1% 
“a 95 88% - pido sans ne <bineans Vulcan Detinning pf., Class A.......e.eesees5 919,400 15 Q +. . 
52 33% 81 404 5 51 Feb. 18 WABARE CWA) cccccccccccccccscccssccccccs 5 ; . s +10% 124,700 81% 
78% 68 101 76 ek ee IS, Bhs ncn ccdacont sacnsseeddverecesns 65 ] Q + 1% 2,300 99 
72 57 98 65 87 Feb. 4 WOERRER OC. B. occccccccccccccccccssscsceccecs 2,461, S) A .. . 
23 17 25 19 19% Jan. 3 Waldorf System (sh.) ......--ssseccseseeees 441,610 37K Q + % 25,500 6%, 
23% 12% 24% 7 16 Feb. 11 Walworth Company (sh.) CWAL)...........+. 300,000 30, Q + % 2;000 17 
195 99 118% 891% 108 Mar. 13 Ward Baking, Class A (sh.) (WD).......... 86,275 $2 Q 8 o 60 109 
BI 21% 33% 17% 22% Mar. 27 Ward Baking, Class B (sh.)........cceceeeee 500,000 4 — % 4,300 24% 
110% 8814 100% 84 93 Feb. 20 Ward Baking pf. (sh.)...........0+-+ss00.0- 31,888,700 1 Q 4 es 100 = 92 
69% 12 45% 18% 22 Jan. 5 Warner Bros. Pict., Cl. A ($10) (sh.) (W BP) 1,997,800 ; + 1% 20,100 2 
ac 34% 24% 5 Feb, 17 Warner-Quinlan Company ‘—) iw). 240,380 Q — & 3,500 '% 
69 43% 180 65 150% Jan. 4 Warren Brothers (sh.) (WA . _ 156,963 Q 4 8 + 4% 7,800 = 190 
- 71 43 50 Jan. 6 Warren Brothers ist pf. 1300). otbaedene «+2 2,000,000 7 Q + 3% 390 
27 13 18 Feb. 20 Warren Foundry & Pipe Corp. ° 250,000 ‘. aa s + 2 10,300 11 
110 107% 109 107% 106% Jan. 16 Washburn-Crosby pf..(WCY) 6.8 25,000 13 Q ce 
oe 75% 65% Feb. 29 Weber & Heilbroner, Inc. (WBC).... 2,500,000 $1 Q + 1% 500 
- 103% 101% 100 Mar. 6 Weber & Heilbroner, Inc., pf. (sh.). 4 504 1% Q oe st et tee 
4% 2% 2% 1% Jan. 14 Wells Fargo Cxpress ($1) (WF).. ° 240,000 ‘ ee SS 
mv 101% 101 100% Mar. 3 West Penn Pilectric 6% pf...........-. . 12,000,000 1 Q + &% 530 103 
98% 88% 0 97% 106% Jan. 3 West Penn Electric. h 59.258 1 Q + 1% 60 
95% 112% 1 100% Feb. 2 West Penn Biectric 7% pf....... 22,124,700 1% Q + & 470 =113% 
115 108 118 111 114% Jan. 18 West Penn Power 7% od. (WPP) 12,707,700 13 Q +s 200 115 
95 . 100% 109% Feb. 9 West Penn Power 6% pf......-.0+++.+0+ 6,000,000 ry Q + 3% 70 : 
ri - 7 53% 53% Jan. 6 Western Dairy Products A (sh.) (WYY) 131,312 $ Q é + % 100 75 
‘ ‘a 28% 24% 20% Jan. 5  ##Western Dairy Products, B (sh.) ‘ 190,000 ; 4 —- % 1,300 4414 
16% 11 67% 13% 31% Feb. 8 Western Maryland (WM).. . 50,840,500 4 + 6% 99,300 50% 
24% 16% re) 3 33% Feb. 8 Western Maryland 2d pf - 8,561,000 4 +? 10,300 ot 
27% 47% 23% 28% Feb. 7 Western Pacific Railway (WR} - 60,000,000 ' itt 1,800 37 
72 76% 57% Feb. 9 Western Pacific Railway pf.... + 40,000,000 1% — 1% 1.500 61% 
157% 134% 176 144% 163 Mar.28 Western Union Telegraph (W). . 99,820,600 2 Q —- & 2,100 =163 
- 50% 46% Jan. 4 Westinghouse Air Brake (WKM). - $8,172,111 50. Q — 1% 12,300 51% 
79% 65 94% 67% % Jan. 5 Westinghouse E. & M. ($50) (WA). -114,504,450 $1 Q 9 — % 145,100 104% 
87 78% 103% §2 95% Jan. 5 Westinghouse E. & M. Ist pf. ($50).. - 3,998,700 $1 Q i 4 — 2 40 , 
19% 13% 18% #1 12% Jan. 6 Weston Elec. Instrument (sh.) (WZ).. 150,000 7 + 2% 13,1001 
32% 27% 34% 30 4U 4 cm Weston Elec. Instrument, Class A (sh.) 87,000 Q + % 1,500 
32 18 130 27% 67 Mar.22 Wheeling & Lake Erie (WL). 33.648, 800 : 2 *: 400 
50% 37 97 47% 71  Mar.12 Wheeling & Lake Erie pf.... . é + 5% 100 
29% 25% 27% 20 : 20% Feb. 21 White Eagle Oil (sh.) (EGO 2 Q 2 2 + % _ 200 1% 
90 51% 58% # 30% #$=41% Jan. 4 30% Feb. 21 White Motors (WHL)........... 25 Q 4 = 1,800 ‘ 
38% 22 41% 26 37% Mar. 8 34% Jan. 19 White Rock Min. Springs ctfs. (sh.) 0 ) + % 800 
rir a % 21% 45 Mar. 7 36% Feb. 18 White Sewing Machine (sh.) (WSW) ; 42 —- % 3,200 ‘ 
64% 46% 59 46 55 0 Jan. 5 53. Feb. 21. White Sewing Machine pf. (sh.) $ Q 54 + % 100 
8 24% 13% 28 Mar. 29 17% Jan. 16 Willys-Overland ($5) (OV).. 25 2% 28 > Ss 208,700 27} 
88% 5 87 08% Mar. 17 2% Jan. 3 Willys-Overland pf 1%; } 8 98 — % 1,500 99 
14% 17% 10 16. Feb. 14 11% Jan. 3 Wilson & Co. (sh.) (WIL). 1% -? 15,600 818% 
14 32% 16% 34% Feb. 14 22 Jan. 3 Wilson & Co., A.... 29 re yo a ty 
81% 42 % 58 77% Feb. 11 Oe ee «a Oi M0 .. «0000s %esccceceass “CY 70 -s. 2,800 60! 
120% 198% 117% 194 Jan. 3 175% Feb. 20 Woolworth (F. W.) Company $1.25 Q 89 4 wale | 18,600 187" 
44% 21 46 34% Jan. 27 28 Jan. 5 Worthington Pump (WPU).........:-. i 5 29 ae 700 03 
80 44 61% 55 Feb. 1 46% Jan. 19 Worthington Pump pf., A. 1% id ae sees 
65 37% 54% 37 49% Feb. 1 41. Jan. 4 Worthington Pump pf., B.. . a 44 44% + % 10 * 
% 24% 94% #j( 24% #142 Apr. 4 69 Feb. 27 Wright Aeronautic (sh.) (WAC he | Q 9 2 +37% 175,800 
72 60% 72% 50% 79% Mar. 22 69% Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY). ; 23c M 7 — 1% 1,600 74% 
56 47 70% 7 Jan. 13 68% Mar.24 YALE & TOW NE MFG. CO. (sh.) ( 10,000,000 1 Q — 1% _ 600 AY 
39% 20 40 25 36% Jan. 12 27% Feb. 28 Yellow Truck & Coach ($10) (YC) .. 13,000,000 18\%c , ee 25,700 33 
107% 91% 99% 83% 93% Feb. 11 87% Jan. 9 Yellow Truck & Coach pf......... + 15,000,000 1% 9 or “x9 27, 
95% 69 100% 80% 106% Jan. 26 85% Mar. 8 Youngstown Sheet & Tube (sh.) (YB) 987.606 14 87 87 86 8% — % 5,900 87% 
-———1928 Range.———, Net 
High. Date. Low. Date. Expire. First. High. Low. Last. Ch’ge. 
3% Jan. 27 3% Feb. 14 Atchison .......Apr. 30 3% 3% 3% 33} + ¥ 
5 Mar.20 4% Apr. 3 Borden Co...... Apr. 16 4% 44 4% 4% - 
% Apr. 3 % Mar. 29 Du pont deb....Apr. 25 % % % vx 
3% Mar.14 2% Mar. 12 N. Y.,C. & StL. Apr. 2 3 3 3% 3% 
\% Mar. 14 w Mar.19 N.Y c &St L.pf.Apr. 2 % e % % 
2% Mar.30 1% Apr. 4 So. Cal. Edison. ed 15 2 2 1% 2 
2% Mar. 24 1% Mar.16 St. L. & San F..May 15 2% 2% 2% 2% 
% Mar. 28 % Mar.27 Warner Quinlan. Ape. 16 % % 
1% Mar. 26 % Mar. 26 Yale & Towne..Apr. 20 1 1 %% 1% 1 
High and low prices are based on sales of 100-share lots except in special instances. where an asterisk (*) indicates that the price given for less t I (Partly extra. {Plus stock. §P ry. a 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showing t stock listed for such stocks refer the 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPayable 2%% quarterly in common stock. bCas! 








NEW PASSENGER AUTOMOBILE REGISTRATIONS IN THE UNITED STATES 
(IN PER CENT. OF TOTAL MONTHLY NEW REGISTRATIONS) 























Jan. Feb. Mar. Apr. May. June. Ja Au Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. June July ug. Sept. Oct. Nov. Dec. 

General Motorst... 21.91 23.90 25.78 26.61 26.70 11 79 29.89 31 30.99 33.20 33.07 34.04 38.34 38.32 36.33 39°37 ° 4d) 48.64 52.49 51.25 46.80 

Chevrolet ........ 11.68 13.18 13.83 14.03 14.69 15. 9 it: 81 is 93 16.14 16.69 19.83 19.65 21.17 25.10 23.65 23.03 24.53 24.69 30.60 30.41 > + 

67 659 7.11 7.44 6.70 599 4.61 880 847 7.81 7.79 7.02 683 7.68 780 7.15 12.07 10.25 975 1 : 

40 85 114 148 1.79 1.75 3 or 2.44 2.28 2.18 2.20 2.28 3.12 3.62 3.84 4.1 5.36 5.05 5.08 9.36 

156 162 158 152 155 173 #4177 #4168 «#3128 «#2117 «#«2121~=«21T 1.06 94 1.06 1.13 285 2.65 246 2.65 

138 148 160 164 4158 4136 4163 4156 1.42 130 128 +4162 #4%4156 154 153 1.42 240 2.14 2.01 16 

.79 .89 81 16 xi 53 .64 17 85 91 94 .78 .69 .70 34 43 67 1.13 1 = 1 os 

5.88 663 6838 660 681 646 547 488 65.09 6594 7.32 697 721 83 8.77 x 9.40 8.05 8.09 8.88 

3.68 4.23 4.61 459 464 439 358 295 3.16 392 480 4.76 568 6.2 6.71 6 6.86 5.85 5.88 6.19 

2.20 240 2.27 201 2.17 207 %4189 193 193 202 252 221 153 206 206 1 2.54 2.20 2.21 2.69 

3.31 349 349 355 386 3.52 3.20 448 599 646 584 518 4.83 4.97 5.42 5.4 7.69 6.98 7.12 7.32 

3.9 3.98 4.13 413 396 487 493 456 468 410 397 436 456 525 583 6 5.15 5.04 5.27 5.52 

“3.32 302 304 28 287 223 323 339 312 327 #277 #255 281 3.19 3.70 410 4 3.38 3.34 3.60 3.69 

98 .93 94 128 4156 1.73 ~ = 1.64 1.54 1.44 1.41 1.33 142 1.55 1.37 1.55 1.66 1 1.40 = = ] Ht 

36 7.19 7.81 7.87 7.65 7.19 7.70 634 547 487 479 455 450 4.36 4.16 4.02 4.25 5.53 5.53 5.20 5.53 

Stu Gholect.. 2.70 2.65 298 286 281 2.70 2.57 2.98 3.07 306 288 294 2.52 252 3.5 3.45 3.48 4.55 442 4.36 4.54 

Studebaker ....... 2.70 2.65 298 286 2.81 270 2.57 2.98 3.07 3.06 288 294 2.52 251 3.45 3.20 3.13 4.21 3.76 3.58 3.86 

ES eee wa ie ~ me ty a. a ms Me m0 *é - ee 01 13 25 35 34 66 78 68 

SS thgscansoes 3.09 3.39 3.79 3.74 3.70 361 343 3.38 382 3.68 349 3.32 330 328 3.66 408 3.68 498 424 4.19 4.59 

EERE SS 44.29 40.28 36.13 35.06 35.19 34.95 37.50 34.99 33.49 33.01 30.82 30.48 31.13 26.72 22.65 20.52 20.15 3.48 2.84 2.98 3.15 

RRR: 44.03 40.02 35.86 34.82 34.97 34.75 37.28 34.79 33.27 32.75 30.57 30.24 30.89 26.51 22.44 20.30 19.92 3.14 2.52 2.61 2.70 

ED ecsiscischwe .26 .26 27 24 -22 -20 .22 -20 22 26 25 24 24 21 21 22 23 .29 32 37 45 

EE ae sccudent 2.71 2.86 2.77 2.89 291 310 3.07 289 285 257 2.11 2.20 2.33 4198 # 1.84 2.00 33 2.36 2.17 2.04 2.60 

ig REE Ee 219 235 2.32 2.51 2.55 2.75 2.75 261 263 239 193 2.01 213 #4181 1.68 1.85 2 2.22 2.04 192 2.48 

- .09 10 .08 07 .08 07 .08 07 .05 OT 07 .06 .07 07 07 5 ll 10 .09 OT 

f 42 35 20 .29 27 25 -20 15 13 11 12 14 10 09 08 .03 03 —-.03 05 

. ik: Sak Gey Gay See ee ee ee) eh 1.23 1.26 16 ; 128 1.34. 2.01 2.70 

: 65 88 85 89 93 68 92 1.03 1.06 1.15 1.06 15 79 1.43 1.24 90 f 1.63 1.71 1.73 2.03 

: 104 116 114 1.15 1.09 92 72 62 69 65 58 .60 58 .66 71 33 67 74 93 1.22 

t 33 .33 35 .37 .37 .38 31 26 26 25 26 27 .22 46 65 79 : ; 98 ,.94 91 1.05 

ering: .33 .33 35 .37 .37 .38 31 .26 26 25 .26 27 .22 46 65 79 : : 19 74 67 83 

Wolverine ....... es i ai ao ads 5 ee ms pans eS <a os ae ne , : 08 17 ; 19 .20 .24 -22 

Chandler-Cleveland .85 57 .55 59 58 .53 .53 54 -76 71 .69 .67 54 4 .59 78 75 77 71 80 85 63 .62 6A 

Franklin ...... aace. ae 16 16 .19 .23 .26 25 .22 24 -21 28 .32 27 .23 21 27 22 25 26 .26 31 46 52 49 
Marmon ....ccesee 15 13 13 13 ll -10 10 .O7 -08 .08 10 13 15 .28 42 43 39 43 40 .38 .38 43 41 

ME ssccconces 27 28 .32 33 31 .34 .32 .29 -30 .30 .34 31 .29 32 .29 3 37 48 44 45 44 .35 .33 36 

Auburn .20 26 27 24 24 .21 24 21 .20 .19 16 17 .21 37 .39 39 40 41 42 .39 .37 .34 .26 41 

Jordan ...... a .35 27 .29 25 25 21 21 .19 17 19 17 23 24 3 21 27 25 24 a .30 25 31 

Pierce-Arrow ....- 15 13 .14 17 18 AT 15 .16 16 .20 .23 24 .19 13 16 20 25 26 26 .22 .28 27 .22 32 

EE Kiccs ‘eee? .03 .08 .10 .12 14 13 15 .14 .13 14 .13 2 10 09 10 10 11 2 oo .12 13 15 14 

PTR 12 13 ll 12 .12 .14 13 10 10 ll ia 15 12 15 16 19 16 15 17 15 16 13 13 12 

ne 6 leiden dd-beiiieia ae 23 -25 17 -16 .20 17 -21 -28 .26 -27 .26 .27 .23 18 16 13 15 15 17 13 10 13 13 

PRS eee -10 17 13 -10 12 12 10 at] 07 08 7 -08 ll 11 15 13 13 14 13 3 - 4 10 15 

Stearns- Knight = . 04 13 03 : . .04 04 

ee - ne .06 10 05 .06 .04 .04 .04 03 03 .04 .04 08 .08 06 10 2 05 00 .05 03 04 ‘08 

Migeellancous .89 2 66 46 .44 46 49 70 56 32 30 20 2 23 21 21 ‘22 "38 


es 8 i, mf 56 «53 tit 
“Included in miscellaneous. tExclusive of Montana. tTotal. 
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Bond Sales, Prices and Yields 





















































— - ———————————— — — 7m — — ee 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS| |PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT] 
: ' 98 7 . . . apcecciigpeitin accent 1 . " " Gommegeneny . 46 | 
| Bak @ 
96 + + — + +——~— +96 44 + + + + + } + $a + 44 
ts | TL 
94 + ' —-+ t+ -+ } +-— + —+ 94 | 42 + me OS jt ——f—t oe +—++ +} }+——+ 42 
| | oe | | | } 
ra eset | 
92 — t+ +—*+ ater ———_+ +__¥ 18 } ommend 92 20} +—__+ a oa + +——4 +—_—1-_ ++ p—j+ i. | 
Ao ane y 4 | | | 
ob fe x 90 | 38 +—4 } i a a | - 
88) t ‘8B 36 + + + + + + + 4 4 + 4 
BE st i 4 4 4 In6 34 4 | | i 1 i i i A A 4 4 4 1 1 
AN FEB MAR APR MAY N . SEF T NOV OE JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 
927 928 ot | 1927 1928 
BOND AVERAGES (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
' Net Net (Par value) 
; Close. Ch’ge. Close. Ch’ge. pms Ended Same Week— — 
April 2. 93.11 -.10 | April 7..... Holiday. Mond April 7, 1928. 4927 1926. _ 
April 3. . 93.13 + .02 eek’s range—High ‘93. 36, low 93.11. os = den rete eee e eee eeeeeeerterererearcnssnsseaseees $12,240,000 $13,791,950 $9,691,250 
April 4 Ree 1 21 April 9.. 93.34 — .02 wee = Ath ieheddaCehsseWiebhataeudeaseeabos 12,827,500 14,710,750 9,855,750 
April 5. MEI ae April | ids ~ 07 Wednesday’. Sb0bRS 660 N05604646006000460 0000 RR eR EER EE yt y 4 gr 7 tA ae 
Eee: . ’ r ae ee Ry 5 : ’ <. ll CC oo eee eeresseseseseeseseeesere teers eseeee Vos, ° > ° . ? 
April 6. ee Holiday April 11 93.38 oon oe ccs sc sac ecaraas aeacieeekoneas Holiday 13/160;700 13,504,500 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS Saturday ....-- 0. eee eee eee ce cece eee enee et eceeeeeeees Holiday 6,939,600 7,992,000 
(Par Value) ed ore cad ended eeee Okuma baees aed $52,594, 594, 500 $74,974 000 $63,176,450 
Week Ended Same Week TG occ ccccctccccesesseceseesvnscosases 903,751,350 1,076,538, 100 894,343,050 
April 7, 1928. 1927. Change. Monday, April 9..... Ereereererre reer errr eee reer 14,694,250 12,387,500 11,595,100 
OO i cc aninacdapesvnwasccdecsownsausanend $35,312,000 $52,770,100 —$17,458,100 | Tuesday, April 10........... 2... eee ee eee eeeeeeeees 14,262,950 11,810,100 9,548,000 
Uni ited * States Government. canons tend aban’ eat Roo pies _ ee Wednesday, April 11... «<e-cRintiedheteencnnd ation 15,250,500 12,287,500 11,448,250 
WEOIBTM 2c cc ccccccccccccseccescccsces inna e aaamnien eae , 000 ? 4 -_ x “AVERA E ND YI 
EE Gono cis gs akaananneiadnakeereuee 18,000 24,000 — 6,000 G8 BO ELDS sie tinal. 
, es eerie as Ten high-priced bonds: F 
SA cinxessswron deans saiiianennaiiiiccntioeaal $52,504,500 $74,974,000 $22,379,500 | “Weer Priced bonds: ‘ogee Apri 7, 143% Mar Bi, 75 Apeil 8, 1087 
BONDS INCLUDED IN MARKET AVERAGES Sour DP ast etdeusesis nn daneedpaoiesmnaneeeabe , } 099% 4.095% 4.258% 
NEW BOND ISSUES 
RAILROADS. RAILROADS. Week inde¢——_—_.. 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific Ist 4s, 1947. - : ‘April 6, 1928. Mar. 30, 1928 April 8, 1927. 
Atlantic Coast Line Ist 4s, 1952. Western Maryland 4, 1952. EG isin icnecdocceinedsstgthedsncacaeenanee 104,725,000 $10,500,000 
Baltimore & Ohio gold 4s, 1948. Dh citcnneéecsicncksrer6ecdessenssesedasaxonaene 65,770,000 + 45,500,000 
Chesapeake & Ohio gen. 4%s, 1992. INDUSTRIALS. EEE wenccendtcceescccecssdewoavecevensstaecece 36,100,000 12,600,000 
Chicago Great Western 4s, 1959. ME CNR cc cccctacccoessescdsccsesces 16,481,000 10,363,000 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. Investment Corporations..........-....eeeeeeeeeees 3,500,000 5,000,000 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. PET SShGRSAGb6k 0S¥ eh de0S0S caecodncecseakecensé® 500,000 
: Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. en Ceca <5 aud <G-ouliean aeamasmeommadlove 1,500,000 
y Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1 953. eae 56pa head beled sce maid ; comune 1,500,000 : 
Erie consol. 4s, 1996. Armour & Co. 4%s, 1939. fos Bi. = - 
; Great Northern 5%s, 1952 Int. Paper ist 5s, 1947. MEE  cidcicdsh aduausencratundhdckeudceotel eee $228,576,000 $85, 463, 000 $192,870,500 
| Illinois Central ref. . 1955, an cae U. . Rubber it ret. 5s, 1947. PR cis 5 ge cel 
: Louisville Nashville unifi Ss, eel 5s April 6, 1928. Mar. 30, 1 April 8, 1 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. WEE Sabb Whdbns 400 406adnndd6eankndadcecemedienen $1368, 443,894 $1,639, 867 804 April 8, 1927, 
; Missouri Pacific gen. 4s, 1975 : ; ANNUAL RANGE 
' New York Central ref. 448, 2 2013. PUBLIC UTILITIES. High. Low. High. Low. 
f Norfolk & Western cons. 4s, | Sere 92.98 Dec. 89.47 Jan. BOBB. .occccccccccece 82.54 Aug. 75.01 Jan. 
’ 4 
} Northern Pacific prior lien R o007. Am. Tel. & Tel. deb. 5s, 1960. eer = 91.73 Mar ticnnekuasaaedus 76.41 Nov. 67.56 June 
: Pennsylvania en, 444s, 1965. Cons. Gas. of N. Y. 5%s, 1945. BIRR, cccccesescces . 89.75 Dec. 985.52 Jan. ae 73.14 Oct 65.57 May 
} Reading 4%s, Series A, 1997. Int. R. T. 5s, 1966. Gis t:6 ddiitdaaneain 85.44 Dec. 81.99 Jan. I Bcarec singh Drake cece wie 75.05 June 71.05 Dec. 
i Seaboard . ir wine set i eing * County 7 > ee 1949, stamped. = SE POPES A: =. 4 yee. Rs Jan. el Me Saag 82.36 Nov. 76.65 Sep. 
f Southern Pacific ref. 4s, . S, 1965. = = . f WBRB...-.seececeeees an. Oct. | Ae 8 t . 
i Southern Railway gen. 4s, 1956. Third Av. adj. 5s, 1960. *To date. 89.48 Jan. 74.24 Dec 








Bond Transactions—New York Stock Exchange 


For Week» Ended Saturday, April 7 (Total Sales pms at With Closing Prices Wednesday, April 11 













































Range, 1928. ; Wed.’ Range, 1928. ; Net Wed.’s 
UNITED STATES GOV es yd BONDS. High. Low. High.Low. Last. C od as Sales.C fee. High.Low. High.Low. Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per 101% 98 CALDAS 7s, 1946.....101% 101 101% + 4% 25 101% 93% 91% Do Gs, Oct, 1960...... 2% 91% 92% + % 158 92 
‘idee cent.) Ch'ge.Sales.Close 102% 101% Canada 5s, 1931........102 101% 101%... 11 101 - r - 
tange 19% ge. Sale ) 1 3 3 _ ee 7 7 7 23 7 . . 
High. Low. High. Low. Last. Net” Wed.'s | lorm lol Do diss, 1986......... 101% 1018 10 —"% "9 TOK | IaNy 1184 “Do oye ngi0. 8-105" Hae 195% 4G Be SS 
101.26 101.5 Liberty 3%: 2-47.101.10 101.5 101 9 +.3 76 101.7 oY 1 “lng age t , ra on «Il Oo 64s, a 20° «119% 4+ 4 2 120 
Noe ee eee tey oc tes,'32-47.108.23 102.17 102.17 —.3 160 102.15 | {02% IOI Do She, 1988. ...----- ee miem+ fe 101% 120% 02, iss, 1840. “ex war.101% 101% | t+ % 1 100% 
103.10 102.14 Lib Ist ev eg. 102.14 102.14 102.14 7 1 103 18Y% Cauca Valley 7%s 1946. 102% 101% 102: - - 14 4% German Rep 7s, 1949. ..107% 107% 107% 162 
. I ‘ } ; 4 Ci y 7%s, If 2% % 102% + 1 30 101% 100% Good Hope S&I W7s,’45.101% 101% 11 ¥ 101) 
i 100.26 100.12 Lib Sd 4%4s, 100.15 100.13 100.13 —.1 80%, 100.11 111% 108% Chile 8s, 1941 110% 110% 110% — % 26 103 os 102 4 G 7 >. , 101% . OQ1% 
H+ i. a rinaencad 2 ‘ raz 3 3 , 
f 100.18 100.8 Lib 34 44s, reg. 100.11 100.10 toms ~ gare 10310 | 111% 198% Do 8s, 1946.. ...110% 110 110% + % 11 19” 116% Grt But’ a Irid 5is,’! So 18 31 
103.30 103. o Lit ith ae “103 10 108.9 103.9 —2 “15 103.9 104 100% Do 7s, 1942...........103 102 102) — 1 28 106% 105% Do 5%s, 1937 to 106% ‘ 76 106 
} See 114.22 Treas 4145, °41-02..115.20 115.12 115.96 —.6 1746 115.13 | Sarr “SiR, Do Oe. 1888....--.---. aes eT SS 101. 97 Great Con Elec Power, 
t 111.12 109.21 Treas 4s, 1944- cr (110.19 110.12 110.12 —.6 113 110.20 S6% 91% Do G, 108i.......... 9 SS Set? < Japan, 7s, 1944......101 100% 100% . 18 100% 
10810 106.27 Treas 3? "46 107.22 107.20 107.21 —11 61 107.18 9% 95% Chile Mtg Bk 6%s, "57.. 99% 99 98 4 ve 98 92% Do 6%s, 1950......... 98 97% 98 37 97 
See te tee cb Frenn Site, ‘b-47. 108.20 100.10 108.31 — 3 101 00.10 | "SS, SS. Do Cis 1068..;.......08 seme 7 ST oe 100, 96% Greek Govt 7s, 1064.... 98% 984 98% + % 25 98% 
> - Mays . — a 6% O38 hile Ss . 96% 95 bY 3 22 1 3 . . - : a. d 
} a ee: 2914 25% Chinese Govt Rys ‘5s,'51 29 3% 2 + \% 8 91% 89 Do 6s, 1968........... 89% 89 89%— % 373 89 
FOREIGN SECURITIES. 99% 96% Cologne 648, 1950...... 98 97% 97% — 1% 22 . 101% 99% HAITI 6s, 1952.........101 100% + % 33 Ww? 
0% 93 ALPINE MONT STEEL 95% 91 Colombia 6s, 1961...... 95% 9 9% aos 2 954% 97% 95% Hamburg State ts, 1946 97 96% 9 4 % 37 Me 
WO es oe . . 95% 95 Do 6s, 1961, wi...... 95% 9 95% 4 3 95% 104% 102 Holland Am és, 1947... .104! . , i ; 
195 anal 96% 96% 96% \ 12 > 90% C - 5 : nae : : a oo nd Am 6s, 1947 104% 104% 104% + % 1 
9614 94% aatiogna 35° 'A' 1085. 98 88” 98R T 20 fam | | 8% 80% Col Ag Bank Gs, 1947.. 94% 92% BOAT SB MW Soy | 103% 102 Hungary 7ys, 1944... ..102% 102 1 + % 41 102K, 
90° oie Do ts, B. 1943 98% 91% 9% + K 2 tt 98 94% Col Mtge Bank 7s, 1946 98 96% 97% + | 96 a Ke 101 984% Hungarian L M 7 61.101 101 4 1 
; 98% 94% Do 7s. C, 1945.... ot oe Sa 2 of ofee 98 —s De Rg éwaneeee -s oe = T Fy r~- -- ™ 100% Se% Hung Con Mun 7%s,'45.100% 100% 10 % 2 100% 
; ¢ a. ==@ - = wt t oO ) . Geocce oe v5 $14 le ’ 95% ¢ > Ts 946 3 97 97 7 pd > 
uh 98% 93% Do 2d 7s, 1957... 97% 97% 97% aC 98 102 100% Copenhagen 5%s, 1944. .101% 100% 114% + 1 48 F duties os ” as . as 
4 08% 93% Do Ist is, 1957 98% 91% 8% + 1 13 WS, 101 %%  D 1952. aT ests 101 + 2% 297 100 teat . = 3 
4 101% 100% Argentine 6s, A, 1957... 100% 100% 100% — 4 187 10m e-Bay ogg eagle 101% 98% ILSEDER STL is,46..101 101 101 % 3 
f 100% 99% Do 6s, B, 1958 100% 100 100% + % 28 100% | 101% 100, Copenhagen Tel 6s, "50..100% 100% 100% 7 100% 98% 95% Ital Cred P W 7s, A'S 98% 96% 98% +14 87 99 
; 100% 99% Do 6s, June, 1959 100% 100 100% + i, 68 10uq | 101% 98% Cordoba 7s, 1042........101, 100% 100% — % 6 97% 94 Do is, B, 1947. 97% 95% 97 +1 70 OR 
} 97% 96% Do Ss, 1962. : 97 96% 97 121097 7 ALAR See 99% + 4% 21 100 98% 95% Italian P U Cred 7s, °52. 98% 97% 98% + % 182 99 
t 100% 99% Do ts, Oct, 1959 100% 100 100% + % SO 100% ont oa” oete Rica oa 951.. 30% + % #2 9 99% 97% Italy 7s, 1951.... ---- 90% 98% 99% + 1 701 I9% 
’ 100% 9914 Do 6s, May, 1960.....100% 100% 100% — ST 100% | wim OS, Cube Mies, 108. ...... oo + % 14 Bags : 
y 10014 99% Do 6s, Oct, 1960. 100% 100, 100% —""y% 30 100% | 101% 99% Do 5s, 1944 % 101% 101% + % 7 102% 94% 91% JAPANESE 4s, 1931 94% 94 S44 + % 122 94% 
' 100% 99% Do 6s, Feb, 1961 100% 100 100% — % 117 100 104% 101% Do 5%, 1955. . 102% 102% + 1% 13 102% | 105% 101% Do Gis, 1954.........105%4 104% — % 86 104% 
100% 99% Do 6s, May, 1961 100% 100 100% js joo” | 92% 8% Cundinamarco 7s, A, 2 97 97% i % 23 98% | 106% 104 Jurgens (A) 6s, 1947. .106% 106% 106% + % 2 : 
100%, 99% Do 6s, Sep, 1960. 104% 100 100% + 1% 100 1008 112 108% Czechoslovak 8s, 1951. 111% 111% + 4% 31 111% 
98% 97% Australia 5s, 1955.. 98% 98 98% % 126 98% | 112 108% Do &s, 1952 111% 1120 + 1 45 111% | 101) 99 LEIPZIG js, 1947 % 6 101 
é 98% 97 Do ha, 1957 oe 98 97% 97% ~ 105 98% 191% 98% Lower Austria 7%s,'50.1017 l E+ % i) 
, 104% 103% Austrian 7s, 1943 103% 103% 108% 4+°°y% 7 103% | 111% 110% DANISH MUN 8s,A,'46.111% 110% 110% % 3 110% 101% bog ready ig  # Bl O%s,"46 91 os 20% 
111% 110% Do &s. B, 1946........ 111 110% 111 9 110% ‘ 4 ; 2 101% 
99 964 BAV ARIA STATE 6s, 106% 105% Denmark 6s, 1942....... 105% 105% 105% 48 105 
aad 99 98% 98% 439 99 97 Deutsche Bank 6s, 1982. 98% 98% 98% 2629 101% MARSEILLES 6s, 1934.101% - % 28 
101% 98% Belgium 6s, "1035... 101% 100% 101 + WY 152 100% 100% 99% Dom Rep Ist 5%s, "42. .100% 100% 100% — 1 2 001 37 Mexic Irrig 4%s,'43, asst 3: . 3 0» *, 
. 2 2 4 4 1 4 ° 4 2 4 
100% 108% Do 6%s, 1949. 108 107% 107% %e &W 107% 100% 100% Do re Ms, 1942....... 100% 100% 100% 5 425 Mexico 5s, 1945, asst 9% + 1% 4 40 
108 106% Do 7s, 19 ; 108% 108 108% 4+ % 231 108% 1m) 98 Do 5%s, 1940......... 99% 9% 9%— | 5 43% Do 5s, 1945, asst large 9% + 1% 5 
107% 104% Do 7s, 1956 107% 106% 106% — % 60 106% 102% 100144 Dresden is, 1945... 102% 102% 102% 6 27% Do 4s, 1945, asst small 26 6% + % 181 27% 
{ 115% 114% Do 7s, . 115% 115% 115% + A 42 116 194% 103 Duteh E I 5%s, Mar,’53.103% 103% 10384 + 1 5 30% Do 4s, 1945, asst large 28 77 2 
11% 109 Do &s, 141 111% 110% 111 \ 104% 102% Do 51 Nov, 1953....103 103 103 “% 1 29 Do 4s, 1954, asst 4.4 > 2 
4 e » is, : eees . * 35 111 a” -# o Ss, Nov, Boe * . - K 2 < 38, a, 38 27 7 271 
113% 113 Bergen Ss, 1045 113% 113% 11384 — 7 43 105% 103% Do 6s, 1947....... .. 104% 108% 103% % 16 45% Do 6s, 1933, asst small 3¢ ) % 5 
02 100 Do 6s, 1949 102 «101% 102 + %&% 14 105% 108% Do 6s, 1962...........104% 108% 103% — % 1 i4 Do 6s. 1933, st large 40%; ‘ 28 
99% 97 Berlin 6Y%s, 1950 99% 99% 99% .. 7 NT 102 4% Miag Mill Mac “g "te, 1956.100 99% 100 + 1% 8 
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A - nee te & biormiey + to teem so) Se a. Hh, Bax Mills | mio t 2 3 Oaig 556 In o9, 1047... 3. oe SP —t+% 2 
105 ret, Do i ist ae ae 108 10 [= = 93 ¥ "So gs Corp 6s, ’46.. 7%, 97 + % 35 1087 yi ogg a gy Be Tel 4 ae i 4% 95% i % 20 145) 
105% 103% Do ref 5 “pee 96% 96 : ; 97 i%% Cuba C Paper_6s, rt 101i 1011 97 ' 17 *% Do 3s, oc a 1952. 98 96 96 % 7 
a or me ist 5s, A, 1995 . +-100% 100% 96% — 4 1 .. 99% 74 Doc Sug cv 7s, sesitos” iene 102 3 j 7% 10% ee ey 97% 97% — 1 
112 7% Do 1 5s, D, 20 103% 1031 10% — % 47 95% 110% 97% Cuba v 8s, 1936 1930. 883 12% 102% ¥ 10 10 ist & ref fs of dep 43 41 alge 1 162 
ih ott 11 bo je | is. 104s 0K) - 108% 104% — + %&% + 10034 98% _— a i. RR ist ne, i983.” foie 87% 8814 eer 29 = f 4s, 1951. 7 42 43 f 1% “e- 
we? 07% 105, od oPLé >. 1995 ; waak % 107% 10 a— % 97 O8% 108 105 “14 uba No 1936. - 19% MY 4 + uy 2; a © AM ae 14 ss: 
91% 87 Do Swn W Va 4s,'41 111% 111 1 a 7 5 103% | 201, 1 1% Cub-Ar rth R R 5%s,' ‘110 109% 9% + ¥% 1a] , 4 JAMESTOWN, F ; ¢ 
102% 7% Do T div 5s, 1! 41 85% = 1W%— & 49 «1074 1001 0 Cub 1 Sug col 25; "42 ORY one 10, 4+ % 7 4 ‘ FK & C 
mf pon ‘ol Ci 1950. "105% 95% 95% % 28 My % 98% C an-Do . 8s, °3 97% § % 959 
92 Barn n div 36 105 3% 111 % Cuy m Sug 74: 1.107 Me 8 4 —_ 
2 901, sdall C 4s,’"59. 05 105 in 12 % yamel Fr £ 7%s,'4 106% 4 ; { ~ 
92% 87. Do 6s orp Gs,’ B83, 88%, me + 2 95% ruit 6s, 1! 4.101 100% 1061, 62 97 97% 95% 95% 95 
, 194 : ).. 101% % 885 % 24 O78 on , 1940 100% 10 2 ¢ 7% 1% 95% 
s WO% 96. Bangor & ), ex wt 1% 100%, %yY— % 105 96% 95% -100% 100 1 R 6 19 107 : v + 1 
109% 14 ‘i Belding A 4s, 1951 ... 91% 91 72 101% + & 19 a9 101% 100" DEL & ap 72 18 9 101%, 100% ef 4 S @ MEM a 
A, 113 i Bell ac, tem ply 92% 90% 91% + & 249 102% 106, 108% Do At wt tes a te f "3 00" 105% 104 ul P a 
d ies 102” Bath Gosek” Pa 5s,B," 48. 98% 98% 98% 8.7 a 9%) is ioe Do ais. 1987 3. 96% 95% 96 _ oa are SF 
' 14s, 102" Beth Stoel i aeh ioe et wee Sy 2 gig | Jon 101” Dem rl oo nm 1K 108% 101% Da" Trt a 
} bt 10414 = I eg orn 3e. 38. 42 108 a 112% 4. 7s 32 99 aa V2 Dan G & Es, 195 7? 10a Hy ee4 105% - 2 1 101 108 : Ke ac if 105% 105 1 as } 96% 
: + ~ on TRL > . o OS oy ahi saw 1 O1% South os - , 
83% 77 ng if 3 22 LODE 105 i 2 ‘ 10. 97 P 0 a Ss, 936 . . - 2 2 —} ns 0614 1AR% ia y TT imp 5s, 195) o% 78%, owe - & , 105 
Sot ae Be Ping oe wauime 133 104 teu ity grat De GW gpia80..-. Bm Is Oo | Sat 1228 1W5He Kayser (1 mist 49, 00, Oats i) ar 
way & 7 a 648,34 98}, Ma th 32-6 ery est 5 % — 133 1 98te Keitk t El 6s, A,'52.106 04 a; i. 723 
y & 7th Av bn ap heny gO I 4 +3 & ions 2h” Des’ Moines Cory. is, 100 B % 15 1 Siz Keith BH ae dat ses 103% 105% t+ &% 14 ie 
6 78% —: 2 9 1055 1935 Ft 5% — 2 i K 1946 ete ois” 1188 = If i ONY 
3 142 674 lost seer Det Ea” x. ae D 4s, 59° + 1% R4 = Tire s f 5.°31 128% 98% — pa 14 17 Be 
4 106% 105 % Do ref 5s, Ser A. 22 of ¢ 1 rs ent 4s, 1987 08% 108% B+ 3s) = 283 1iRic 
7 1 % Do ref 6s, Ser B, "$0.10: oa 103 "8 41 m 4%s, otf 93% 93% 8% + 4 ; ame 
5% Do ref 5s, 1949 1940:108% 108” 108%, 10 - a i. oe oe 3% — % oe 4s 
of Ga O0Ne.;..... 106% 106% 108% — 1 25 105% 5 6s, 1997 oe 96% + 2%, J 
“IEET}O8a Tots 100% ‘ 3S ios 5K 1949. ota Sasa: tants TON S88 
w% — % 28 106 108 sane _ ae 8 st amped. 87% 87 33% — 1% 1 
7 : OR . 195 + st re 7 7 ’ 0 
— i = ae oa ref 5s, OK 81%+ % 52 
5 it Kr - i R) 7 >9 Fas 1” i / 52 = 
sge Foundtn 2s, K ewe Sees 107% a % aby, 
$, '36..104 % % 2 
% 104% 104% 8.7 > 
. 20 105 
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Bond Transactions—New York Stock Exchange—Continued 




















Range, 1928 
High. Low High.Low. Last 
1054 102 LACKAWANNA STEEL 

st 5s, 1950 104% 104% 104% 
104% 101% Laclede Ds, 1954 101% 101% 101% 
105% 104% Do S%s, C, 1953 105 104% 105 
14% 163% L Erie & W Ist 5s 7... 104% 104h4 104%, 
87% 85% Lake Sh & M S 3s 97. 86% SiG REY 
100 99%—s«é@Do deb 4s, 1928 99% 99% 90% 
100 99% Do 4s, 1931 m 98% 99 
101% 100% Leh C & N 44s, 1954. .101 101 101 
102% 101% Leh V C Ist etd 5s TO1% TODS 101% 
172 #1014 Do Ss, 1954 101% 101% 101% 
100% 94% Do ds, IH o" z 
100% 97 Do Ss, 1954 
99% H% Do js, 1974 $ : 
101% 101 Do 5s, 1 101 101 11 
107 106% Leh V Ha RR 5s,°54.107 WW wi 
103 «100% Leh V (NY) etd 4%4s,'°40.105 101% 101% 
93% 90% Leh V (Pa) cons 43,2003 914% 0% 91 
102% 100% Do cons 4%%s, 2006 
1114 108 Leh V RR con 
125 121% Liggett & Myers 
105% 108% Do Ss, 1951 
133 Ik Liquid Carbonic 6s, ‘41 














5 4 Little Miami gen 4s, 
111 106% Loew's Gs, 1941 ‘ H 
101% 99% Do 6s, 1941, ex war. . 100% 100% 100% + 
102 10084 Long Isld cons g 5s 11.101% 100% 101% 4+ 
93% 92% Do unified 4s, 149 92% 92% 92% 
101% 101 Do deb 5s, 1944 11 101) 101 
100% 99% Do deb 5s, 1 10% 99% 99% 
9% 92% ##Do ref 4s, 19 9344 93% 934 
102 101% =Do N shore Ist 101% + 
{7% 95% Lorillard Co (P) 96% 
118 113% Lorillard Co (P) 7s,'44.117% 117% 117% 
98% 93% Do 5s, 11 04% By Y % + 
106% 103% Louisville G 5s, A,'52.105% 105% 105% 
44 3% Lou & Jeff Bdge 4s, "45 93% 95% 93% 
99% 97% Lou & Nash unif 4s, “40 98% 95 98 
105% 103 Do 7s, 1930 [03% 103% 108% 
110% 100% Do ref > $ 2003 100% 108% 109'~ 
108 108% Do 5s, B, 200: 109 109 10 4 
104% 102% Do 4%s, C, 2008 104 102% 104 
16% 96 Do P & M 4s, HG MH 96 96 
70% 68% Do St L 3s, 1980 70% «TOM 70% + 
98% Do Atl Knox & C4s,°55 96% 96% 96% 
1024 1024 Do N & M 2d 6s, 1930 102% 102% 102% 
144% 2% Do Sou Mon jt 4s, 5293 92% 93 
102% 100% McCRORY ST » 41,1025 101% 101% 
108 5 Manati Sug »8,°42.108 107% 108 
7 8% Man Ry N Y cons 4s,’ 73 71% 73 + 
50% Do 2d 4s, 2013 62% 6 + 
74 Manila RRS Li 76 76% + 
100% 0 Market St Ry 7s, 4 9% 100 + 
104% 103% Met Edis Ist ref 5,'53.104% 104% 104% + 
105% oat Mid-Cont Pet 6%s, 1940.105% 105% 105% 
90% 97% Mid of N J 5s, 994, 9% + 
102% 100% Midvale Sti & O 101% 102 4 
103% 100 Mil El Ry & L 
ext 4%s, 1931 100 100% 4 
105% 102% Do Ist & ref 5s 4 108% 108% — 
105% 103% Do gen & ref 5 By 10514 105% 
49% 42 Minn & St L Ist conss,"34 45 4% 45 
“oO Ti Do Ss, 1934, ctfs 44 44 44 
2% #+@-W Do ref 4s, 1949 18 17% «18 + 
¢ 11% Do hs, A, 1962 19% 19% 19% + 
92% %% Minn, St P & S Ste M 
Ist cons 4s, 1938 91% 90% 91 
Do cons 5s, 1938 rt) 9814 98% 
Do etd oe, 1938 100 99% 100 
Do 6%s, 1961 101% 101% 101% + 
Do ref 6s, A, 1046 12 101% 102 } 
t Do S%s, 1949 94% 4% 1% + 
9% 8 Miss Central Ist 5s, °49 99 9n 9 + 
92% “1 Mo, Kan & Tex Ist 45,10 92 92 “2 4 
104% 105 Do 5s, 1962 14% 108% 105% 
H2% Me, Do 4s, 1962 90% 0% 90% 
99% 0% Do 4%s, 1978 99% 19% 99% 4 
109% 11) Do adj 5s, 1961 106% 106%, 106% 4 
103% 102% Mo Pac RR refs,A,'65.103 103 103 
1024 101% Do Ss, 1977 191% 101 191% 
8314 704 Do gen 4s, 1975 81% 80% 81% 4 
wy «98% Mob & Ohio 4%s, 1977 9% 1g 99% 
15% 14% Do Mont Div 5s, 1947.104% 104% 104) 
10% 104 Mont Pw ref 58, 1945..105 14% 104% 
103% 100% Do Ss, A, Iitiz 103% 2% 105%, + 
12%, 100% Mont Tram tIst & ref 
=, 194 101% 101% 101% 
Voy Do gen & ref 58, 100%, 100, 1008 4 
a™% 85% Morris & Co Ist a f 
44.8, 1939 MN! s8u& RR 
1 99% Murray Body t'9s,'54 on ont on 4« 
limi tint NAMM & SON ts, 10453.1054 105% 10 
{ae}! 05% N, Chat & St L 4a,'78 96%, 95% 96% 
nt “i Nassau El cons gtd 4s 
11 lh 61% 4+ 
le Ys Nat Rad ti'4s, 1947 1h. wel 
1 100%, Nat Starch 5s, 1950 100% 10%, 
, 14% Nat Tube Co 5s, 19°2..1147 14% 4 
§ 12 Nat Ry Mex 4%s,'57, ast 15% 13u 13% 
173 Do 4s, 977 1sst 19% 19% 191 
os, Do tat 4a 151 Asst 11 1 11 4 
111% Wi% New Eng T&T lat 56,°52.111% 111 111 
1 601%) =—dDo «04%s, 1981 105% 104% 105% 
11s GRY N O Pub Serv 538,A,°52. 100% 1004 100% 
wis W Do ts, B, 1955 101 100% 1001 
4% %% N O Term Ist 4s, 1953. 94% O94 04% + 
12 mm NO, T & Mex ine 56,°35. 100%, 100% 100 
mh lon Do Sa, B, 1944 mO% 100 100 4 
105% 104% Do Sts, 1004 10544 105 1054, 
wes. ORS Do 4%8, 1996 99% OR oy 
tol ot N Y, Bklyn & MB 58.55.10) wm) 101 
wey OTH N Y Cent deb fie, 55 108% 107% 107% 
vit O14 Do 4s, A, 1908 96% B% BOR 4+ 
lily 12%, Do ref 4%s “1 108% 108 108 
Si 85% Do 3%, 197 86 85 5 
110%, 108% lo ref Ss, 2013 110% 1Oo% 
1o% 26% lio deb 4s, 1034 
ow a7" Do deb 4s, 1942 
a 9T4™N Y C @ St L tat 48,557 ry 
ow wo Do deb 4s, 1951 st 
Wie 12% Do Ist ts, 1931 103 
wO7m% 14, Do ref Sts, A, 1974..107T% 107) 1 + 
1TH 10H Do ie, B, 1975 107% 107 1071 4 
™ 884% N Y Dock Co Ist 48,°51 89% 89% 894, 
TY 116 N Y Edis ref 6'%:s,'41 118% 117% 118\y 
hin} Ww lo Ss, B, 1944 105% 105% 105% 
mis OSs NY GEL H @ P 5s,'48.111% 111% 1191 
may 1T% Do pur mon 4s, 1940, 98% Rig ARK — 
a7! R64 N Y & Harlem 3'48.2000 &7 S7 R7 4 
wis ey N Y & Jer Ist Se, 1952.101T% OT 1018 
90 88 NY,NHEH 4s, 1947 88 88 88 
88% 85% Do ds, 1955.. . 87 87 87 
B8% 85% (Do 4s, 195 86% 86% 86% 
30 774% Do 3%s, 1956 . 7 79 79 
118 #%4115% ##Do 6s, 1948 -116% 115% 116% 
94% 93% Do 4's, 1987 oF 93% 93% 
107% 105 Do col tr 6s, 1940 105% 105 105% 
83 80% Do 4s, 1957 81% 81% 81% + 
83% 79 Do Con Ry 4s, 1954 oa 80% 81 } 
83%, 78, Do Con Ry is, 1956 82 R2 82 
9%, 96% Do Con Ry 4s, 1930 96% 96% 96% 
9% 784N Y, 0 & W ref 4s, 1992. 81 80 80 
an 74% Do gen 4s, 1955 75% 75% 75% 
96% 94%N Y & Putnam 4s, 1933. 94% 94% 04% 
101% 100% N Y, Queens Elee L & P 
Se, 1930 101% 101 101% 
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Range,1928. Net Wed.’'s 
High.Low High.Low. Last. Ch’ge.Sales.Close 
26% 44 -- mye ine Se 1965 Fd pg = > ine p= 28% 
re do Os, A, 1965. ‘ ’ 88% + 7 $ 
109 1064 N Y & Rich Gas 6s, 1951.108% 108% 108% — \% 2 
4% 50% N Y S Rys Ist cons 48, 
1962 weceses O1% DH 51% + %& 24 2 
72 65 Do ist cons 6%s, 1962 66% 66% 664% + % 3 67% 
108% 108 N Y Steam ist 6s, 1947.108% rn 108% — % 
80% 72% N Y, Sus & W gen 5s,'40 75% 754% — % 74% 
103% 101% N Y Tel gen 4%s, 1 103% 103% 103% — % 103% 
111% 110% Do deb 6s, 1949 -110% 110% 110% + Ww 110% 
109 «108% Do ref 6s, 1941 109 108%, 108% 108% 
103 100% N Y Trap Rock 6s, 1946. 103 101% 103 + 1 1038 
92 89 N Y, West & Boston Ist 
4%s, 1946. . 90% 90% 90% 33 90 
105% 103% Niaz. F ‘alls Pr ist “be,’32 10414 104% 104% - Kw 23 
106% 105% Do 6s, 1932. .105% 105% 105% 1 
104% 103% Niag, Lock & ‘Ont Pwr 
ms, 1955 . . 104% 104% 104% \% 36 104% 
97 95% Norf So ist ref 5s, 1961 96 95% 96 %, 4 61 
98% 96% Norf & West RR ist 
con 4s, 1996 g ly 13 
96% 95% ##Do div 4s, 1944.. ° % 13 
97% %% Do PC & C 4s, 1941.. % - 
93 80% North Am Cen 6%s, °40. 90% — 1% 107 904 
103% 102% North Am Ed 5s, 1957 103% 1038 103% — *% 45 103% 
103% 99 North Ohio ist 5s, 1945. 101% 100% 100% 2% 4 
107 102% North Ohio Trac @& Ltg 
= Spee sy 107 105%106 + 4% 20 
95% No Pacific 4s, 1997..... 96 95% 95% : 37 
70% Do gen 3s, 2047 ceees TO% TO% 70% + % 47 
102% Do 4%s, 2047. 103% 103 108 — % 8 
115% Do 6s, 2047............ 1146 115% 116 + % 38 
108 Do 5s, C, 2047........108% 108% 108% — % 9 L 
103 No Sts Pwr Ist 5s,A,'41.103% 103% 103% + % If 105% 
107 105 Do ist 6s, Ser 1441. 105% 105% 105% 10 
102% 102% Nor Wisconsin 6s, 1930.102% 102% 102% — % ? 
116% 116 OHIO PUB SER 7%s,'46.116% 116% 116% 6 
118 115 BD 70, BEL. ccccsecss "116% 115% 115% - i 10 
108 107% Ohio River Ed 6s, 1948. 107% 107%4 107% 6 
94% 87 Old Ben Coal Ist 6s, ‘41. 89 87 87 2% 4 8 
106% 103% Ont Pwr Niag F 4: g WH 104% ! 
104% 1¢ Ont Transm Ist 5s, . 5% 1045, 1045 1 
96 Oreg RR & Nav 48,'46. 95% 6 
111 109% Oregon Sh L gtd 5s,'46.109% 1 2 
100 99% Do ref 4s, 1929 .. 100 7 - % 24 99% 
94% 92% Ore-W RR & Nav 43,61 93 92% 92% 11 oe 
10) 97% Otis Steel 6s, 1/41. 100 98% 100 + % TH 9% 
104% 193 PAC GAS & EL 5s,'42.104% 108% 10444 + % 16 108% 
104% 100% Pac Pwr & Lt 5s, 1930. .101% 100% 100% 7 6101 
05% 985% Pac R R of Mo Ist ext 1 
4s, 1938 . weueees 95% 95% OOH + % it) 
105 103% Pac T & T Ist 5s, 1937.105 104% 104% , 3 
108 106% Do ref 5s, 1952.......108 107%107%% + % 39 
1044 103 Pan Am P é&T 6s, 1934.103% 103% 103% 4 
105% 105 Do equip 7s, 1930 105 «(«105~—s«105 + 1% 39 
9% 92% #Do 6s, 1940.... . 9% 94% B64 22 
103% 101% Param Bway 5%s, 1951.103% 102% — %&% 37 
101 98% Param-Fam-Las 6s,'47..101 100 + % 30 
ti) 86% Park-Lex 6%s, 195 9% 9% 5% 2 
81 ) Pathe Exc hange 7s, 1937 69 63 21 
101 98 Penn Dixie Cem ts,'41.101 100% 10 eS 5 100% 
102 101 Penn, Ohio & D 4%s,'77.101% 101% 101% 4 % 6 
9 96% Penn RR cons 4s,sta,'48 97% 97% 97% 4 & 9 
100 96% Do 4s, 1948 97% 97% YT4_ YY 16 104% 
107 104% Do cons 4%, "1960. 6104% 108% _ 3% 46 103% 
114% 102% Do gen 4%s, 1965 % 102% 105% % 16 105 
105% 104 Do 5s, 1964... bt, 104% 1 i 5 111% 
114% 111% Do gen 5s, 1968 111% 112% . . 
105% 104% Do 7s, 1930. ww t & on 
113% 112% Do 6%s, 1936. 112% 113 {| ig go 
100 99% Do gtd 4s, 1931 of \¥, 1 
90% 89% Do 3%s, 1942.... ’ § ‘ 2 
: i Peo G L & C Chi 6s,'43.115% 5 13 1073 
Do ref 5s, 1947. 07 4 o0% 
Peoria & East Ist 4s,'40 90 @ = 
Do inc 4s, 1990. - 42% 12 
Pere Marq Ist 5s, 19: 56 105% 4 
93% Do Ist 4s, 1956 - 95% 95% , : 
98 Phila, B & W 4s, 1943.100 100 100 1 a) gif. 
98 Phila Co 5s, 1967 101 100% 100% — % 26 ls 
1035 Do 6s, 1944. ° ° 104 105% 12 a a = wre 
100 Phila Elec 4%s, 1967...108% 1034 108% + % 48 - 
94 Phila & Rag C &15s,'73 96% 96 96% ..- 13 96% 
40 Philippine Ry 4s, 1937 40% 40% 4°4-—- %&% 1 
91% Pierce-Arrow 8s, 1943... 92% 91% 91%— % 9 
104 Pills FYr Mills 68, 1943. .105% 105 105% - Fs 6 10% 
104% P, C, C s "64.1041 1041 1041 6 
17 106% Pitts.McK & Y 2d 6s, *34.106% 106% 1065, %& 1 
106% 105 Port Arth Canal @ Dk 
Gs, A. 1953 105 (105s sa 1 105 
105% 102% Port El Pow 6s, 19947...105 104% 104% — % 4 104% 
99 98 Portland Ry 5s, 1980 98% 98% 98%— % 1 99 
TLL 9S Portiand Ry, Lt & Pw 
5s, 1942 ... 100% 100% 100% — & 14 
104% 102% Do 6s, Ser B, 1947... .104% 104% 104% e 1 
108 107% #=~Do 7%s, Ser A, 19464..107% 107% 10T% — % 1 
10601) Porto Rican Am Tob 6s, 
942 ... 101% 101% 101% ~—Ci«s;t 11 
99% 94% Pressed Steel Car 5 ‘23 95% 5 oo — & 11 
112% 110 Prod & R 8s, 1931. x w.t11 111 111 + & 1 
105% 104% Pub Serv El 65.105% 105 105 — %& 34 105 
101% 99% Pure Oil 5%s. 19% mo 869% 99% 4+ % 57 99% 
108 «6104 Punta Aleg Sug 7s, “37.1054 WAY 105% 87 10% 
14% 102% READING CO 4s, A, 
1997 ... 104% 108% 108% — %& 20 108% 
7 96% Read Jer Cen 4s, 1951 97 97 9T + & 2 ee 
101 97 Rem Arms 6s, A, 1937. .101 mm 6M 5 101 
96% 94% Rem-Rand 5%s, A, 1947 
with war bh 94% 94% ; 65 94% 
105% 108 Rep Iron & Stl 5s, 1940.104% 104% 104% — \% 9 104% 
105 103 Do 5%s, A, 1953... 10% 104% 104% 23 104% 
9% 988% Rio G Western 4s, 1939 Hy» 9% 94% 1 es 
0 Dial Do 4s, Ser A, 1949.... 80% 89  8B% % 3 89%, 
i 38 Robbins & My 7s, 1942. 10 “ Mw) ; 1 ‘ 
107% 106% Roch G & s, 19 107% 107% — % . 107% 
114 (111 Do 7s, 1 ‘ 6 111% 112% + 
99% 98 RI, A & L Ist 4%s, "34. 98% 98% 9814 + % 8 
98 984% ST JOE RY, L, H & P 
Ss, 1937 98% 98% 98% 4 
91 89 St Jos & Gr Isl 4s. '47.. 91 91 91 2 
102% 100% St L, 1 M & S gents,'31.101% 101% 101% 27 19% 
99% Do ref 4s, 1929.. 9% 99% 99% + "'% 14 n9y, 
96% Do River & G 4s, 1933. 97 96% %%— YY Ti 06%, 
91% St L-San Fr 4s. A, 1950 92 91% 91%— Y 25 01% 
10414 102% Do 5s, B, 1950 103% 103% 193% . 8 108% 
101 100% Do 6s, C, 1928 100% 100% 100% — Y 9 100% 
103% 102% Do 5 . D. 1942 102% 109% 102% — Y% 9 102% 
102% 99% Do income 6s, 1960 101% 101% 101% + % 91 171% 
97% 97 Do 4%s, 1978 97 97 97 21 97 
101% 100 Do adj 6s, 195 101% 101% 101% 27 108% 
102 100% Do gen is, 19 -13 101% 101% — 2 ~ - 
92% 91 St L So Wn Ist 4s, 1989. 91% 91% 91K— | 7 914 
99 97% Do con 4s, 1932....... 98% 97% 97%— % 15 977 
193% 100% Do Ist term 5s, 1952..1038 102 102% . 26 
as % St P & Kan C Sh ‘Line 
ist 4%s, 1941 9% 9% BM%A— |% 2% 
94% 94 St P, M & M Pacific 
ext 4s, 1940 94% 94% 9444+ %& 6 
100% 108% St P Un Dep ref 5s, ‘72.109 109 % 7 
94% 93 San A&Aran Pass 4s,'45 94 OF g 4 
109% 109 San An Pub Ser A,'52.109% 108 + % 11 100% 
105% 103 Schulco 6%s, A, 1946... .10 103% 103% + % 3 
1% 102% Do 6%s, B, 1946.. 103% 102% 1034 + 4% 11 
OR 97% Scioto Val & N E 4s,’89 97% 97% 97% 12 
84% 79 Seaboard A L 4s, 1950. 82% 82 82 + 1 tU 
83% 77% Do 4s, 1950, stpd. 81% 81% 81%— % 1 81% 








Range, 1928. 


High.Low. 


82% 46 Do adjust 5s, 1949 
72 60 Do ref 4s, 1959.. 
96% 77% Do ts, A, 1945.. 
4% 71% Do All Fla 6s, A, 
94%, Do All Fla ts, B, 
94% 915% Shubert Thea 6s, 











101% 





> 104% 





High 














98% Shell Union Oil 5s 
101% Sierra & S F Pow 5s, 
93 Silesia Elec 6s, 1946. 
98 Silesian Amer 7s, 141. 
101% Simms Pet 6s, 1929.. 
100 =Sineclair Con Oil 7,A 
97% Do €s, D, 1% 

97 Do Ist 6%s, 


96% Sin Crude Oil 
Sinclair Pipe Line 
Skelly Oil 5%s, 
Smith, A O, 6%s, 
So Porto Rico 
Southn Bell Té&’ 


108%, 





Do gen 4s, 
Do gen 6s, 


















































Do 6%s, 
Do St L div 4s, 1951 
107% 106 % Southwn Bell T 5s,A, 
90 86% Spokane Int 5s, 1955. . 
102% 100% Spring Val Water 5s,"4 : 
101% 100% Stand Milling “3 
104% 102% Do 5%s, Ii oie 
104 103 Stand Oil N oy 58, 1946. 103 
98% %6% Stand Oil N Y 4%s, 1951 98 
102% 100% Stevens Hotel 6s, A, ‘45.102 
101% 100 Sugar Estates of Oriente 
Te, WO ccccce 
96% 95 Sun & Lewis 4s, 
109144 106% Syracuse Lightg ¢ 
106% 105% TENN C & IRR: 
104 101% Tenn Cop & Ch 6s, 
f 107 Tenn El Pwr 6s, A,'47.107% 
4 92% Term Assn of St Las,’ 53 9344 
7 106% TexarkanaéF §S ; 
102% Texas & Pac 5s, 
115 110% Do Ist 5s, 2000. 
199 106% Tex_ & P Mo Pac Term 
es. 54 > 
7i% HH Third Av R Ist ref4s, le 
63% 55% Do adj inc 5s, 1960... 63% 
96% %4 Tol St L & Wn 4s, 1950. 96% 
101% 100% Tol Trac L&P 5%s, °30.101 
3% 101% Trumbull Steel 6s, Le ~ate 
iy Twenty- third St i 
2 . avpeoses Gee 
D 60% ULST «& DEL Ist cons 
5s, 1928 ‘ con ae 
42 32 Do Ist ref is, 1952 
95% 95% Und Rys of Lon 4% 
102% 102% Union E L&P Ist 
103 102% Do 5s, 1933 
94% 91% Union Ele Chi 
111% 108% Union O Co Cal 6 
100% 99% Do 5s, C, ° 
99 97% Union Pac 
*%% Do Ist & 
115% 112% Do Ist & ref is, 2 
101% 99% Do 4%s, 1967 
100% 100% Do ts, 1928 
102% 100% Un Biscuit 6s, 1942 2 
100% % United Drug 5s, 100% 
96% 90% U S Rubber 5s. boty 
105% 191% Do 7T%s, 1930 3h 
1€9% 10814 U S Stl Corp s f 5 63 "10914 
100% 97 Utah Lt & T 5s, A *44.100% 
103% 100% Utah Pwr & Lt 5s, = 103% 
108% 106% Utica Gas & El _. .108% 
21% 17% VERA CRUZ & PA Ist 
4%s, 1934, asst.. 
101 99% Verti'tes Sug lst 7s, "42. 101 
102 100% Va Ry & P 5s, 1934 101 
109% 108% Va Ry Co Ist 5s, A, '62.10®&% 
103% 99% Va & — we ‘Ist cons 
5s, 1 
106% 104% W ABASH. . R co Ist 
<~ 
104% 103% 2Do 2d 5s, 1939.. 
104% 103 Do 5s, B, 1976 
107% 105% Do ? 
93% 91% Do es Moines 4s, 
96% Walworth 6s, A, 
9% 94% Do 6%s, 19: 
1077" 7" Warner Sug 
XN & Warner Sug 7s, A, ‘39. 88% 
vi 88% Wash Term 3%s, 1945.. 90 
105 104 Wash W P Ist 5s, 1939.105 
108% 107 Westchester Light 5s,°50.108\% 
105 103 West Pa P Ist 5s.A.'46.105 
107% 105 Do Ist 5s, E, 1963 107% 
106% 105% Do Ist F, 1953. ..106 
105 104 West Pa ist 5s, G, 1956.104% 
92% %1% West Shore 4s, 161, reg 01% 
60 59 West Va Cl & C 6s,’5O 59% 
105 103 Western Elec deb 5s,'44.105 
87% 84 West Md ist 4s, 1952. 85% 
103 101% Do 5%s, 1977. 101% 
108% 102% West N Y&Pa Ist5s, '37.102% 
94% 92% Do gen 4s, 1943 94% 
100% 99% Western Pac 5s, A, 1946.100% 
105% 1038 West Un 5s, 1988. 105% 
103% 101 Do 4%s, 1950 1024 
112% 111% Do 6 ies, 1936 112% 
105% 104 Do 5s, 1951. 105% 
105 104% West"house E&M 5s, '46.104% 
98% 964 Wheel & L E 4%s,A,'66. 97 
104% 100% Wheeling Stl 5%s,A,'48.104% 
9s 93% White Eagle Oil 5 "37. 96% 
104 100% White Sew M 6s,'36,exw.1024 
131% 125 Do w w. 26 
87% 32% Wickwire S Stl ist7s,'35 33 
31 27% Do con 7s, 1935 28% 
79% 74% Wilkes- B & E Ist5s,'42 7H% 
103 101% Willys-Over ist 6%s, °33.102\% 
104 101 Wilson & Co Ist 6s, ‘41.104 
107% 1066 Winch R Arms 7%s,'41.107 
90 88% Wis Cent Ist gen is, "49 88% 
93% 92% DoS &€ D Term 4s,'36 93% 
101% 190% YOUNGSTOWN S & T 
5s, 1978 ‘ 101 
Total sales 
Grand total sales 


Southn Col Pwr 68,A, cs 106% 


«So Pac Coast 4s, 1937.. 97% 
Do ol 4s, 1946 becasue 93% 
1§ -100% 
100 
102% 
al 100% 
So Pac ‘eee 4148, 1977. . . 103% 
So Pac, San Fran Term 
Ist 4s, 1950 
So Pac R R 4s 
So Ry 5s, 





Low 












































Net 
h'ge 





















‘ 
4 15 
ly 1 
102% 102 + 1% 1 
6 101% 101 + Us 2 
103% 103% * : 
% 103% 10 25 
7% 97 $2 
101% 101 2 6 
+ 3 
5) 
+ i 
% 3 
10 
107% 107 , 6 
93% 9 iy 5 
107 1% 67 
104 + % 51 
115 1 34 
109 108 + A 3 
69% 70% + 1 139 
61 6 1% 162 
95 ny 1% 5 
100% 100% 7 
102 102 4 19 
6344 + 2% 3 
ii —4 12 
40 4 
1 
7 i th 2 
2 
Qj % 6 
% 1 
ey 31 
+ ¥& 20 
20 
y 18 
yy 27 
* 101° % 18 
97 , 32 
93 % 61 
103% \, 22 
108% — % 74 
1003 % 46 
102% ly 10 
6108% + ¥ 5 
18% 18 + iy 3 
100% 101 14 
101 101 2 
108% 108 ¥% 5 
99 11 
10 \%y 11 
103% Y, 4 
10 % 16 
10€ 16 
2 4 4 10 
9 1 39 
94 10 
107 + & 6 
87% 88% 4+ 1% 2 
89% 89% My 2 
105 105 4% 1 
10844 108% + % 5 
104% 10 , & 7 
107% 107 aA 4 
106 106 xX 5 
104% 104% \%, 7 
91% 914 13 
59 9% 4 4 3 
104% 104} iy 24 
sy 8 % : 
101% 1015 \y 
102% 102% 3 
93% 934 -1 28 
100 100% y% 23 
1065 3610 os 
101% 102 % 18 
112 112 + 2 
104%, 1044 % 23 
104% 1044 28 
97 97 - ¥ 1 
103% 106 % 46, 
961% Ff - & & 
101% if » &% 7 
4 2 
1% i) 
4 My 20 
Mi 3 1 
4 % 7 
% 33 
e x s 
88% 88 » 13 
93% 9 % 7 
100% 1¢ 47 
$35,312,004 
$52,594,500 


Wed.'s 
.Sales.Close. 


a6 
65 
88%, 
85% 


106% 
94 

100 
99%, 


104% 
1071 


995 
103% 


70% 


6414 


100% 
102 


102% 


100% 


6% 


90% 


104% 
108 


1045 
91% 


101% 
102% 


105% 
101% 
112% 
105 
104° 


108% 


oy 


102 


104%, 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, April a . With 1 Closing Prices Wednesday, April 11 





















































































































Trading by Days. Range, 1928. Net Wed.’s Ra 28 = ae 
Ind. and High.Low. High.Low. Last. Ch'ge.Sales. Close H oh} High Net “Wed 8 
Pub. Stand. Misc. Foreign 76 65 Fire Assoc Phila (2%).. 71 1% 100 7 24 _ ss Last. Ch’ge.Sales.Close 
Util. Oils. Oils. Minin ds. Bonds. 238 «#166 Firestone T & R (8)... .185 -15 R70) 18 , , ramble (8)..270 268%, 270 + 3 425 269 
Monday ....142,275 28,700 45,425 68, us $1, 885, 000 $1, 463,000 112) 108%, Do pf (7)... arekis 1 1.600 ; mn - 8 8 8s — & ee 
Tuesday ... -187,895 28,800 51,005 42/4 35143,000 1,293/000 } 128% 114% Firemen’s Fd Ins (3). 1100 123 f g pn % sae 
Wednesday. .179,575 27,000 38,230 , 2/158; 1,113,000 605 510 Ford M of Can (15)... ” 210) ART 1 7 310 1 at 
Fy sae ---164,010 26,730 57,645 47,863 3,102,000 1'107,000 20 es Forhan Co, A (1.60) 27 + 6 aM 8 . 122 _ mn 
Friday «..... 150,715 23,012 5Y/945 47/560 2'118,000 1'409;000 | 35% 19, Foundat’n Foreign Sh . 16% + i 2,900 157 . ‘ : ae 
Saturday ... 77,420 13,710 24/306 61,800 1/202'000 ‘767,000 | fix, 40% fo%,2! eo 7m tie y ANDY ol Ime IK — % 5,800 1% 
4 . rin a Mm 7 liato 2% 2 2 ; ROK 
7 54 Freshman (Chas) Co rs 1 s *0) ) Hi% 36% 36%— 1 20) 
Totals... . .901,890 147,952 276,550 321,711 $13,618,000 $7,152,000 27% Fulton Syphon (2) 35 $14, 94 10M SS . it 280 266 — 280 ‘ +161, 90 282 
INDUSTRIALS 45 GAROD CORP i Q 2 1% 1%— 300 
ae * Be peat a . +3 algly - 4 109% 107K 109 1 200 107 
89 83 ACME STEEL (5)...... 88% 88 88  .. 300 93% ey, amewell Corp........... 6B + 2 74 1p 18 f A pf 4 42” 42 150 
31% 29% Acetol Prod, A (2.40)... 30 29% 29%— \ 1,800 29% 47% Galesburg C D (3.20)... 60% 2 8 7. : f ib) 100% 109 109% 4+ 1 4 
20% 14 Aero Sup Mfg, A (1.50). 20% 19% 20 x 100 1814 el Gen Amer Invest 18 1% <5 . 249% 225 225 or 27 
16% 8% DoB ... . 16% 14° 16 +14 4'200 14° i Gen Baking, new... = ¥% 30,504 ‘ 
9 7 Allied Packers pr ‘pf. 9 9 9 + "100 14% Do new pf (5) 79 2% 9,30) ; 8 22% 20) 14,9 22 
21% 15 Allison Drug S,A (1 40) 18% 18% 18% 4 500 18% 12 General Alloy (80c) . 12 A 1) an ) 76% GA% 31°70 
136 120 Aluminum Co of Am....f: 1 28 +2% 2800 é 10) ry 8 = zene bet a: +++ $54 M $5 2) 810 49: 
0914 1054 ) > a 9 yenera Fireproof (7). .109 4+ 2 MM 6G 7 750 21 
08 ‘ Pg A, G 3) + > + ¥ see _— 70 58% Gen Ice Cream Co (3). 7 + 3 ; 5 87 1) ti re 
9: 4% Am Br-Bov El f A ry — ™ 25 20 Gen Laundry M (1.60) 241 = 2 (i 8) 0 20 
a 6. mone... *s fo ais 18 14% Gilbert (A C) w i... 17% - 1,204 (7) 104 
62% 132 Am Cigar (8). -162% 160 162% 412% 150 bol ow 50 Do pf w i... Oe m0 Py ate 7.2 
23% Am Colortype (1.40).... 24% 24 24% — 1, 300 241 169 151% Glen Alden Coal (10). ..158 4 210 8 & $1 
br 3814 Am Cyanam, B (1.60)... 445% 38% 42% + 3% 13,300 qu 17 8 Gold Seal Elec (60c) 6,4 ( i 
98% 9 Do pf (6). : . 96% 96% 96% — % 195 . 98% 5 Gobel (Adolf)........ 3 : id BOK 7 
20 & Am Dept Stores... .. 18% 18% 18% 2,300 18% 53 47° «~Gossard (4).......... 5 2) 1.700 453 
20% 155% Am-Hawaiian S S...... 20% 19% 20% + 1% 11,100 22 a7 49% Gorham Mfg ere | 1 43 - St (2le) 1 
17% 13 Am Rayon Prod.. 13% 13% 13%4— % ‘700 13% 134 119° Do pf_(7). once i 1) 2100 38 
80% 59% Am Mfg Co (4) . 62 61% 61%4+ Y 50 Go” | 125 111 Grant (WT) Go (1)...1114 31 41°900 RI 
80% 74 tt & eee wooee WD 06 TR TAH 100 68 46 Grand 5-10-25¢ St, 8 % 2,0 7 
114 95 Am Rolling Mill ($2)...104 101 102 — 1% 5,800 101% | 120 1164 Gt A & P Tea pf (7). M 12 (2) 2.000 53 
20% 11% Am Solv Chem, vt c... 18% 16% 18%— % 4.400 reg 210 210 Gt South Lumber eee 
32% 25% +$$=$®.\Do part pf...... 30% 29% 30 — % 2,900 34Y 12% 9 Greenfield Tap & Die... 12% 14 1,304 10 
Ble 3x Am Thread pf (25 5c). 3¥e 3% 3% +4 4 1,000 3% 106 «97% Greif & Bro pf (7) 1 300 * 
8% % Am States Sec, A.. a 84+ % 14,100 9g 7 . : $i WO = 17% 
9% 7 b DoB.. 9% T% 9%+1% 4700 9% ; a toe 1 46 
31% 26% Anglo-Chilean Nitrate... 294% 28 2%+ % 1': 301, onan Hall Prints hy . me 1a 4 7 “44 10 
43% 40° Amsterdam Trd (75c)... 40% 40 40%+ %& we =i Ha Aaaae A " as. ; i * err 
1 .72 Atl Fruit & Sugar...... .88 .84 .88 +.07 85 sat staeteiea “ttiske at ; . + % 3,50 . ) 
44% 38 Atlas Port Cem’t (2).... 44 44 44 . Se Hositin 7 oad tal + 25 be { 4H 
7i% 63% Atlas Plywood (4)...... 77% 75% *764% 4+ 4% 2, 7 a a ie - 25 v , nf f 
143.115. Auburn Auto (¢4).......138 133 133% — 2% 7000 135 7 ae Se we + oe io " 8 4 
0% 49% Axt Fisher Tob, A, wi. 49% 49% 49% .. 1,800 49% ‘on a oa ly —. ug Gil). +? L 100 =—5% 
= v2 ercules ) e 2 a } Pes Gt 
124% 117% BABCOCK & WILCOX 41% Holland Fur, A (2.75 1 ») 4 
(7) c2ss0eee 11 119 + 4% tf 21% Hires (C E) Co, A x, 1 ) 82 
198% 136 wa y een 190% ; 34.000 190 3 Hood Rubber (4) ‘ 1% ( 1% 
36% 28 Bastian Blessing (2). 5% 1,100 36% 4 Horn & Hardart (+2%) ) iev 0 ; 
414% 39% Barker Bros (1). 10) 39% 25% Hygrade Food Prod. % 2 28 ) (3) 47 
103% 102% Do pf (6%), w .. 900... 15 Huyler Stores of Del. % 7 2 
26% 24% Baxter Laund, A (2) 500; 102% 100% Do cum pf (7) ly 4 rT 
69 58 Beatrice Creamery (4).. 55 «71% M 
oS © Be pt ......... ots 7,000 58% | 10% 8% IMP TOB CAN (300) 1,20 ‘ 
19% 7s > pe (2). 800 : 22% i” ~_~ I po. . p % 6,800 4 
oc ee | il a oaks ~ cas r GO 
‘ 4 Bendix. A (2). a 300 _ Am rets .. see 27 2% 24 1,10 , 
20% 16% Bliss (E W) Co (1).. 2,300 98% 83% Insur Co of NA (42%). 94 91% 94 + % 3,100 94 
37. 26 Blumenthal (S) 300... 104% 93 Int Cigar Mach (2). 9 9 2 700 ‘ 
4% 3% Blyn Shoes, Inc.... 1,400 4 126% 125 Interlake S S (6). Se), 15 145 3 1 6,600 18% 
415 230 Bohack (H C) Co (10). 4.330 .. 74% 69 Internat Shoe (2) +1 1,400 75% 4 108 
‘11 7 % 3,5 329 - o ee " = x 42 
“i ae oa os a ear . id 47 37 «Interstate Dept S, w i 3 3 4 > ant 
5% ##2% Bridgeport Mach.... 400 30 29 JAEGER MACH (2%)... 2 1 : 35 
34% 28% Brill Corp, A (1%) 100... 43 38 Joske Bros ctfs (3).. 1% 2M 4 
41% 414 + #«Brillo Mfg ........ 1,800 27% 341 
28% 28% Do B rets. : 1,000 15% KEMSLEY MILLB'N f m 1 4 
29% 22% Brit Celanese Am rects.. 2 22% 100 26% 29 Kinnear Stores 3: 33 1% 2 @ 
112 105% B’way Dept Stores Ist 42% Knott (2.40) .. ; 3 43%+ 3 » 4 640 6101 
pf (7) .. 109% 109% 109% — % 50 13% Kruskal & Kruskz al (2). 18% 17% 18 +4 % 2,30 ~ 201; 
52% 43 Brockway M T (43)..... 30% 50% 50% + % 7,100 50% _ “— @une «4 . ) 121 
10614 105% Do pf (7).... 106 1054106 + % ‘600 ..- 50% LACK SEC (3)..... = ii 
24 20% Butler Bros (2) 20% 20% 20%— i% 400 s% Lake Superior Corp. 1,300 _ 600 16% 
62% 43 Bullard Mach T (1%). ng 5 59 + %& 100 aG Land Co of Florida. vase 2 7.7 rT 
20% 16 Buzza Clark ... 18%+ % 600 1a 4 {Leh yt oy Ad mar sig? 1) 62 
7 5% Leh a cocese ( Rt) 
43% 36% CAN IND ALCO (1.52). 43 424% 42%—1% 1,100 .. 27% Lehigh Val C ctfs (2%). 9,100 71) 
45 39 Campbell W & CF 42% 41% 42% + % 7,700 41% Lehigh V_C Sales (4)... 21K 10 
48 30 Carnation M Pro (1.50). 43 40% 42% — 4% 4,200 44% 37 Leonard Fitzpat (1%) y PS (u 
100% 96% Carreras, Ltd, Am dep » 14% Le Mur Co (*1%)....... SOM Pa +) 00 an 
ro 5 MU eahc gue ice 100% 96% 100% .. 1,500 99% 109 Libby-O S & G (73).. $ wo 11200 
3 a Baers 13 2 700 12% 9 Libby, McNeil & L ibby. 4 PS + 
; 1%) Casein Co of Am (#8)..217 —1814 230 200 11% Loew’s, Inc, deb rts 1 L 
3 ys Plow Works... 5 4% — 1% 9,600 4% 23% Lit Brothers (1).. 80 29 
33 Caterpillar Tr (71.60) 70% + % 600 75 a a * R4 » 8 
70% Celanese Corporation 90 86% 89% + &% 3,700 86% , a 2 my 1 cs). Nb on ) 2 77 
107 Do new pf (7) ..1104% 109 108 — 1% 3,500 1084 arcon) — “St ae “33. 10,200 m4 
3% 164 Do Ist pf (7).. 167. 165 165 —3% 900 .. 4 Marion — : pce _ 6,000 44 
. ‘elluloid Corporation. ..114% 114% 114% + % 100 113 amie 0 42% 
Do pf (7) ; 92% 92% 92%— % 100 .. af ape yg spel ‘ay —_ 4 00 
Do ist pf, new (7)....128 128 128 —2 100. — nif ' 600 
Yelotex Co (3) 68 39 66 + 5% 2,400 68% Massey Harris, new. - ~ 100 
Do pf (7) . 86% 86 8614 300 .. 8% 1 Mavis Bottling “* ‘ i 1 " 40 
: G Spg & B (#900¢) '10% 99% 104+ % 1,300 9% 26% 5 20% — c armen ation eee 1 4 600 471 
‘ent Aguirre Sug (6)...143 1388 1438 + 5 650 140% ewe d Drug f hag 5 ey 1,00) 27% 
sentrifugal Pipe (80c).. 10% 10% 10% — % 1,600 10% Mchkeesport Tin 3) 1 60) 13% 
*hecker Cab Mfg. A. n. : 95 1 31300 27 McCord Rad efs B (2). Yi rr 7 
‘ity Ice & Fuel (3) : 200 °. McLellan Strs, A (20¢) 4 
whilds Co pf (7) 140 116 BD gs maend, Jonnson: (3)... : ( 400 46% 
‘lark Lighter, A..... 1,600 32% | 187% 111, Melville Shoe (4) 4 65 
‘lub Alum Utensil (2) 900 35 — 18% 14% Meadows Mfg - 146 
Yoh Hall. Mz ~~ si — 75 49 Mengel Box ° r 
“ge Ind — f 3% 1% Mesabi Iron ........ , 2% 1% 2% + ( to 0 
sO 4 eee = - - + 
‘ 120 97 Mere antile Stores (4)...1044% 104 104 7 41M Y 
22 Do part pf (2) . 4 ~ rah 4 1 sy : . 
. . 81. ) Metro 5-50c Stores A 6% 6% O%+ % 20 1 4 1 
: Cons Coal coces eo - - H ‘ 
4k C 2 Gr as i 14 Do B = 0 
ay Sey Commune, Srecherhee 4% 4" Do pt a 
20% 14% Con Laundries (b2) 62 54 Metro Chain ‘Stores. "6 £,00 , 
16 10 Consumers Co 112 86 Midland Stl Pr (75.95) ‘ x 
> - woe ; % 39 Midvale Company (2). ( 4 o& 
16 74% Copeland Prod, Inc.. > eae - ene on } ‘ 
43 35 Courtaulds, Ltd (1.18). ‘24 a — _ (2%) ‘ 
5 4%, Crowley Milner (2) : 3% Municipal Service : on 
7 15t Cre “ “Wil Ps - 2 t @ %% .10 Mu-Rad Radio 6,000 ne r 
23 : bed boll hoster — 73 62% Murphy Co (1).. . 5 LR on, R.4 aot 
; 23 - e -, 38% + 2% mM 2g 
49% 40 Cuneo Press 10% 6 NATL FOOD PRI), B. 1 Ri 115 ” . 
102% 100% Do pf (6%) 1 t & 
491, 45 Cuban Tob v tr e (3) 4% 3% Natl Leather ‘ 19, 10 109% 4 
189 176% Curtis Pub (%).. “ye ? 34% 31% Nat) Tr ade Jour. 2 % 
Do pf (7) iy 300 1474%,119 Natl Sug N J (7) 1 4 68 ch) OR 4 1.400 
30% Curtiss Aero. Export 33% 30% 32% + % 12,000 33% 107 104 Natl Tea a (Hm 48 48 48 4 , 
7 ti} Natl Theatre Supply 
at | 31 DAVEGA, INC (#2) 34% 32% 34% + 2% 1,300 33 Do pf (7) PUBLIC UTILITIES. 
{8% 10 Davenport Hosiery 11} + % 125, Newpt Co pr pf (+12) 
$26 220% Deere & Co (fi). 96% 49 371 Niagara shares me VR 94 Ws 9% + % 7.700 10 
W% 51% Debenhams Sec, w i l o1% »N Y¥ Merchandise (2) 1 14 Ti) 134% 134% 134% 3 1,800 136 — 
) 1% De Forest Radio v t ¢ 4 ¥ Niles-Bement-Pond OTS 4 9 109% 10914 1091, i; rtd 
Do ctfs of dep 49 30% Nichols & Shepard 1.4 8) 1m 192% 1961, + 11 ann 
Detroit Cream (1.60) 30% 16% Do stock pur war 1 2, 20 20— . 1.000 
Dinkler Hotels, A (2) 13 6 North Amer Cement 1071, 1% 106% — ‘ Rm) ; 
» Dixon (J) Cruc (8) 35 29% Northwest Eng (2) 40 : 4 2 4% 44 455 00 . 
Doehler Die Casting 26 14 11% Novadel Process (1) 1,001 48 47% 44 4% 7,40 
104% Dominion Stores (3) 129% 22 21% Noma Elee Corp.... f ; ! 103% 103% 103% ow 
68% Dom Bridge n (2.60) ha =) 10814 1081, 1081, 4 ‘a 4 
2% Dubilier Cond & R 3% 95% 85% PALMO PEET CO (2 ; , (t21L) mo “=. = 2. « a+ 48° 
9% Durant Motors .. il 108% 108% Palm Olive P pf (7) 61M oe 1% 12 m — 94 =) Ps 
49 Dur D R pr pf (4) $7 os 45% 38 Parke-Davis (41.10). ry va de : a4 1% 
.00 Du Pont Motors 3 52 49 Pender (D) Gro, A (3%) OM | Ot VA 
45 33% Do B (1).... 11M) 114 ) 1) 
24 EAST ROLL M (1% 28 26% Pk Austin Lis com pf 17 Ligh 65 2 nes 
37% 35 Eitingon Schild (216) a7 105% 103 Penney (J. C.) pf, A6). 7 RR "% + 12,100 Ty 
“7 =6104% ~=Do ist pf (6%) 105% 68 48 People’s Drug Strs (7). 1 1.20) % RD 374, 
% . s ~¥ Welte Corp, A 24% 129% 117 Phelps Dodge (6). 20) 5 t 20 5 Ye 4m) 35% 
3% .50 fs) ie 9 4% Phil Morris Cons, Inc. 1500 OF ) Gi) 26% 261 Mn ORB 
so Sh Evans (E ‘S) Co, A (4) 78 14 . Bo fh . 23... basao 100 "% 26%, 
75% 53% IO (4)....... 80 24 18% Pierce Governor (1%) RM 24 4 A (al.T5) 25% 23% 2.000 
, 6% 1% FAGEOL MOTOR 4% y% 2200 4 11% 10 Pick (A), Barth & Co 114 104 eases 112% 111 2% + 1% 300 
163% 150% Fajardo Sugar (10) 163g + ain "E00 104” etfs F me =O ) Southw Util (3). 86 83% 8&6 + 1% 01) 
oe tne Dunmeel Products 16 + 1% 1,300 te pe | ) . TO ’ - (6). .101% 100% 100% — ¥% 900 100% 
44% 30% Fanny Farm Candy (1). 3 6— 3% ‘100 -- ae 2 et "gely-Wisaly Corp..... 2 % 1,600 28 79 (2). 17% 77 77% —1% 50 (773 
. € € o7e — 4 - i” 
10 9% Fandango Corp ...... 9% , 31 2 10 (VB)... eee eae 1 Th 88 (8)... .179% 179% 179% 4 10 189% 
30% 27% Fedders Mfg, A (2) 29% + 1% a 4 9% 7, "7a home — A (a). 3 044 (G6). .104% 104% 104% — y% 50) — 
ad m% ee — K+ K% 400 i6y 14% 7% Potrero Sugar .... - o> o * 4 s 74% T1% 74% + 2% 2,700 76° 
1% 3 m Insp Mac a" a 9 " 574 3 > . Lambert (44) == - “si, 4 ° = 
4 1¢ se 57% Ol Pratt & Lambert (+4) my 4% 3% + 1% 20") 4 7 AS ST PWR. B 17 13% 17 + 2% 7,900 17 
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*% Imp Oll of Can (11%) 








PENN MEX FUEL 





1% St and Oil of Ind 
Stand Oi) of Ks nane 

4% Stand Oil of Ky (4) 

30% Stand Of] of Neb (2%). 
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UNITED EASTERN 








WENDEN COPPER. 


+ 


YUKON ALASKA 
x0ld 


BONDS (Sales in $1,000). 
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rf 


Am G & E 6s, B “2014. 
028 


Pow & Lt a 2016. . 


oar 


FF 


z 


¥ 





Am Solv & Chem 6s, 
« 101% Anaconda 6s, 29 
90% Appalach Pow 5 


¥ 


1 


9,30 


28 91M 


Transactions on the New York Curb 


Ne Wed.’'s 
Ch'ge.Sales.Close. 


» 76 
’ 


» 150% 


) 80 


3,900 3% 


1000 4% 


1,000 
4,400 
41,6000 
1Roo 


100 
300 


gO Doe “hn. 


2.000 
9,400 


1,000 


13,800 


1,000 


600 
4,000 
1,900 


600 LSS 


1,600 
1,400 


6,100 
8,000 
1,000 


800 
2,700 


208 


107 


103 


63 








3,600 1% 
7,000 25% 
4,700 1} 
sO 40 
2.000 $14 
OO 
26,200 
9.900 .93 
16,800 244% 
1, 25% 
1, } 
. 8% 
4,800) 34 
24,209 11% 
1co0 
0) 
35,900 9% 
1,400 23 
4,000 
100 5% 
1,000 
12,300 30% 
18,600 3% 
6,200 20% 
5,800 19% 
200 8&7 
100 3 
4,700 5% 
400 19% 
2.500 
3,200 
5,000 
9,000 
300 
7,200 24% 
4,300 4% 
11,600 41g 
2.000. 
19,600 . 107 
300 * 1% 
5,000 .03 
900 3% 
48,500 .13 
16,800 9% 
2,000 7 
6,000 
1900 14% 
31,300 16% 
2,000 35 
1,800 1% 
1,200 





20 


100 
100% 


103™ 

1% 
109% 
101% 
100% 





Range,1928. 
h. Low. High. Low. 
98% Ark Pow & Lt 5s, 1956.101% 


91% 84% Assoc Hardware é%s 3: 
2% 17% Atl Fruit & Sug 8s, 1949. 18% 





» 112% C anadian Nat 7s, “19 
103% Caro Pow & Lt 5s, 1956 104% 
hd Cent Atlantic St 6s, ‘43. 97% 












4 102% #ODoeo fs, 1941 





6 104% Investors Equity 


4 100% Mont Ward 5s, 1946. ...102 


«101 NARRAG CO 5s, 
, 102 Nat! Dis Prod 68 
4106 Nat Pow & Lt fs, 2026.109% 
5 103% Nat Pub Serv 6%s, 1955 104% 





10 Park & Tilford 6s, 15 
103 Penn Ohio €s, '50, 
¢ 108% Penn P&L 5s. 
102% Do 5s, 1952, B..... 
107 ~Phila Elec 5s, 1947. .. 107 
1% Phila El Pow 








103 Assoc Elec 5%s 1946 .. oe AO 


101% Assoc G & E 








. 








104% Bell Tel of Can 5s, 18 
104% Do Ss, B, 1957 


105% 
.106 











6 191% CanAne CEMENT 5 
A, 1947 esac ; ”" 102% 
112% 





Do 6s, 1933. ... 


. 89 
96% Cent States E) Se, Rng 96% 
L 53 9814 
8s, 


97% Cent States P & 
98% Certain-teed Prod 





A, 1948 “on 
98% Chi Pneu Tool 5 
82% Chi Rys 5s, 7 
























Federal W Ser 5%s,1957.100 


Firestone Cot 5s, 1948, 
when issued ssoee O 
Firestone T & R 58,1942. 9 


97 GAIR S5%s, 1942 104% 
99% Gatineau Pow 5s, 1956. .101 
145 zen Ice Cream 6% 


100 Gen Laundry 6% 
92% Gen Am Inv 5s, 


ex war .. 94% 
78 Gaé Fla RR 6s, 1940.. 86% 
93 Gen Vending tis, 1937. 93 
99% Ga Power 5s, 1967 - 102 


4 100% Goodyear T & R 5s,1928.100% 
__ ee 





100% Do 5s, 100% 






110% Grand Trunk 3.110% 
101 Gulf Oil of P 102% 
101% Do Ss, 1987....... 102% 
» 102 HOOD RUBB _ 7s, “36.102% 
92% Do 5%s, 193t 93 
96% IND O & G 6s, 1939 99%4 






100% Indiana P & L is 
9> Inland St'l +s, 
98% Int Match 
95% Int Pow Sec 
95% Int Sec 5s, 1947 
96% Interstate Pow 5s 
97% Do 6s, 1952... on 
98% Interstate Public Service 

5s, D, 1956.... «...100% 
96 Invest Co of A 5s, 
96% Iowa-Nep Lt & Pis 








A 
,A,'47.112% 





104 _. HIGH COAL 6s, 
WOGL 2. ccccces ---- 104% 


£155. KEMSLEY M’'L'N6s,'42.165 


99% Koppers Gas Cokeds,'47.101% 


£101 LACLEDE GAS 5s,1935.101% 
, 105% Lehigh Pow Sec 6s,2026. 100% 


94% Libby, McN & Lib5s,"42. 96% 
98% Lone Star Gas 5s, 1942. 99% 
97% Louisiana P & L 5s,1957. 99% 


99% McCORD RAD 4s, 1943.100 


” 102% Manitoba Pow 5%s,1951.104% 
104% Mass Gas 5%s, 1940 105 


99% Metro Edison 4%s,'68,D.102% 


£100 Milwaukee Gas L4\%s.'ti7.103% 





96% Midwest Gas 7s, 19% 99% 


98 Morris & Co 7\%s, 1930. .100% 


4% 101% Montreal L H & P 5s, 


A, 1668 ...+. — 


A,1957 102 
"48 99% 
1945. 102% 





984% Nat Dairy Pr 5% 





98% Nevada Consol 5s, 1941.. 99% 
9 N Y¥ Pow & Lt 4%s, 1967 97% 
98 New Eng G&El 5s, 1947.100 


105% Niag Falls Pw 6s, 1950.106 


Nichols & Shep ts, 1937.151 
Do 6s, 1957, ex war... 97% 
N Ind Pub Serv 5s, 1966.104 


119 North St Pow ecv5\%s,'33.133 
103 Do 6s, g n, 1933..... 103% 


95 OHIO POW 4%s, '56, D. 97% 


101 Do 5s, 1952, Ser B....102\% 


100% Oswego Riv Pow 6s,1931.100% 


98% PAC G & L 4%s, 1957. .101% 
96 Pac Invest 5s, 1948, A.100 
36.101 
ex w.104% 












%s, 1972.106% 
91% Phillips Pete 5%s, 1939.. 95 


102% 101% Pittsbgh Steel 6s, 1948.102% 





99 BATES V BAG 6s, 1942.107% 
nw Seacon Oil 6s, 1936,w w.100% 
96 Beaverboard Co 8s, 1933.102% 


103. Boston Con Gas 5s, 1947.104% 
97% Boston & Me 5s, A, 1967 99% 
103 Do Gs, 1033....... 103% 










FEDERAL SUG 6s, '33. 85% 


Fairbanks-Morse 58,1942 97% 


Fisk Rubber 3%s, 1931.. 96% 
Fla Power & Lt 5s, 1954 99% 


1041 


102% 


Exchange—Continued 


101 


104% 

104% 
90 
18% 


107 
1nd 
102% 


105% 1 


105% 
104% 








101 Cinn St Rys - 103 
103 Cities Service 1966. .103% 103 
904, Do 5s, 1966............ 96% 95% 
98% Cities Ser Gas P L 6s, 
_ = . .103% 101% 
94% Cities Serv Gas 5s, 1942 97} & O6% 
97% Cities Serv P & L D%s, 
Mn .Gnehe Os on 100% 100% 
105% Clev Elec Illum 3s, 1954.105% 105% 
97% Cleveland Term fs, 1941. 99% 98 
100 Com’! Inv Trust 6s, 1948.100 100 
100% Comwith Edis 4} 1957 .102% 102 
89 Com Larabee 6s, 1941... 90 89 
105% Con G, E L & P of Balt 
Gs, 1949 ....... --107 106% 1 
97% Cons Publish 6%s, 1936.100% 100% 
93% Con Textile 8s, 1941. ) 96 
95 Cont Gas & El 5s, 97 
99% Cont Sec Corp 5 114% 
{ Cont Oil 5\%s, 97% 
7% Cudahy Pack hy, ‘ 100 
Do Sa, 1946 .. -».-102% 101% 
% DEN & RIO GRANDE 
W 5s, B, 1978... 96% 964 
80 =Den-Salt Lake fis, 1960. 89% 87% 
* 103 Detroit City G 5s, B,'50.104 104 
4 107 Do ts, 1947. ... 108% 108% 
4 101% Detroit Int Bageo'ss, "2.104% 102% 
4 10 Do 7s, 1952 . -100% 1004 
99% a, Cult Gas 6s, A, 
ee 
EITINGON SCH fs, ’ ee 104% 
Elec Refrig¢ 6s, 1936 76 
9 nth Empire O & R 5%s, 1942 9: 4 95% 










1m 1% 
101 
99% 


112 


165 
100%, 


101 
109 


964 
¢ 

994 
vey, 


99% 


103% 
104% 
101% 
10344 


97 


101% 
100 


102% 


101% 


99% 


4 


109 
104% 





103% 


97 
102% 
100% 


101 
97% 
101 
103% 
&» 104% 
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Transactions on the New York Curb Exchange—Continued 


Range,1928. 


High.Low. High.Low 


nM Phila Rap Tr 6s, 1962 105 
102% 8% Phila Sub City G & E 
4%s, 1957 ... 102% 


12% 99% Potomac Edsn 5 16.1011 
s Pwr Corp NY 1947-100 
Procter & Gam 47.100% 





Pub Ser E&G 4s, 1967. 103 %4 
» Pub Ser of N J 4%s,'48 113% 
+ Purity Bakeries 5s, 1948 97%, 





NSBORO G & L 
A, 1952 105 








Md) %% RELIABLE STRS 6s,'37 9 
uo Remington Arms 5'%s,'30 99 





108% 98 Richfield Oil 6s, A, °41.108% 
14% 100% Roch G&E! 4%s, “77, D.10414 


wok, YS8% SAN ANTONIO P § 5s, 
19558, B ‘ 100 
wm 9 St Louis Gé&c ts, 1947 96 
3% 95% Schulte R E 6s, 1935, 
with common stock 
92 RS Do without com stock 
33 20)» =Servel Corp 6s, 1931 
7a 6%, Do 5s, 1948. 
99 98% Scripps (EW)5% 
98% 6% Shawinigan W & P 4s, 











Se” ee 98% 


100% 994 Sharon St! H 5s, "48,A.100 
101% 98% Shawsheen M10- yris,": 
97 9§ Sheridan, Wyo, 
v8 97 Shell Pipe Line 5s 





102% 101% Sloss-Shef 6s, 
1164 103 Snider Pack 6s, 


932 1164 
100 98% Solvay & Co 1942. .100 





117% 105 South Asbestos 6s. 1937.111% 
1002 Ss Ye Edis Ss, 1951....104% 












G : A, 
Staley (AE) Mig’ 

Stand oil of NY f%s 
4 Stand Pw Lt 6s, 
{ Stand Invest 5s, 1937 





“Sun Oi] A%s. 1939 1026 
§ Sun M Raisin t%s, °42. 94% 
11% 100% Swift & Co Ss, 1952....101% 


103 99% TEXAS P & L 5s, 1956.102 
116 103 Transcont Oi) 7s,’30 1051 


994 98% UN LT & RY 
108% 103% Do tis, A, If 
wo 7 «United Oil Pro 
Wwik 98 Un Porto R S % 
112% 111% Un Rv Havana 7 
98% 98% U S Radiator 5s. 


102% 9914 U S Rub 6s, 1929.’....100% 














8,’43,w i 98% 








| +++4 


+ | +-+4- | 








+(+/4 






Do 1(Kiy 
Do 100% 
Do 100 

Do 100% 
Do % 100K 
Do 6%s, 1935 100% 





oe 


Ps SKFLE KK 


RHE 


7 





Wed.'s Range,1928. 


N 
‘ge. Sales.Close. High.Low 











5 102% 98% Do 6%s, 1936 
y $814 Do 6%s, 1937 
102 98 Do 6%s, 1938 
101 va Do 64s, 1939 
9% 9 Do 6%s, 1940 
100% 103% U S Smelt & 
102 94% 92 Util Pw & Lt 
116% 
97% 96 §5% WAB RY 4s, C, 197 
112 95% Warner Brs Pic a 
101% 98 Warner-Quinlan 6s, 
10 106 90% Y% Webster Mills ts, 


101% 99% West Pw Corp 5ks,"5 


* 961 104 102% Westvaco Ch 5%s, 1f 
- = 99 98% Wis Cent Ry 5s, 1930.. 
3340111 


“12 FOREIGN BONDS. 














9 944% ADRIATIC ELEC j7s, ' 
42 Hoy, 101 97 é 
16 6 102% 97% Do 7s, 1946.......... 
9X 97% Antioquia Dept 7 
25 103% 
38 91% 994% 97% BADEN is, 1951. 

1 40 97% 94% Bk of E Prussia Ld As- 
45 8% soc 6s, 1930. ° 
12 100 94% 93% Batavia Pet 43 

101 98% Berlin City Elec6%s, ‘2 
130 98 95% 91% Bogota Mtge Bk 7s, ‘47 

8 99% 94% 91% Do 7s, 1947, new.. 
iv 103% 100% Buenos 7s, 

t +: 102% 98% Do 7s, 1936........ 
80 97% 101% 98 De I, MNB..6 +. 

- 98% 96% Burmeister & Waints,'40 98% 

i 
186 117% 924% 90 CENT BK G 7ER 6s,B,'5 
33 Oly 93 90% Do 6s, 195 . 
24° «111 99 96 Chile Mtge Bank ‘és,1 5 
20 «104% 94% 90% Commerz & Pr 


4 104% 100 97 Cordoba 7s, 19 








ar 112% 111 Cub Tel Ist’ & ref7%s,. 

. 95% 98% 97 Cuba Co, A, 6s, 1929. 

47 108% 99%, 96 DANISH MUN is, 1953. , 

12 111% | 102° 98% Do 5%s, 1955..........102 

> . 80% 86 Danzig Pw 

- 100 102% 100144 Denmark 

or we 99% 95% Denmark (Mtg Bk): 8, 

-~t 

= 94% 91 ESTONIA (Rep) 73,1967. § 

24 98% 95% Europ’n Mtgé&In 7s,'67,C 96% 

6 

69 93 90 FIRST BOH GLASS 
WKS 7s, 1957..... A 


53 «107, «| 100): 98% GER CON MUN 7s,1947.100 
97% 93% Guan & W Ry Gs, ‘58.A. 


vd gg 
gs inst, | 103 99% HAMBURG ELEC 
1 81 96% 94 Hanover Credits ts, 
3 112 95 92% ISARCO HYDRO 7s,1952 93% 
5 102% 100% Indust Mtge Bank Fin- 
3 ‘ land 7s, 1944... ome 
11 100 97% 97 Irish Free Stateds, 1960. 
+) 100 9914 96% Isotta-Fraschini 7s,1942 
2 100 
10 100 88% 84 JUGO MTGE BK 7s,'57 


2 100 
2 















































92 854% KING OF SERBS7s,1952 90 








Dividends Declared 


Net 
High.Low. Last. Ch’ge.Sales 
A,52. 99% O84 99%+ 4 6é 


why, 96 961, 
Sis,'41.104 104 104 
, 97% 96% YT% + 
105 «104% 104% 





i) 19% 99% 99% 
7s, A,’S7. 9 98% 8% 
59 OR 7% 97% + 


97% 97% + 





S ” 1061, 
d 95 + I 14 
97 7) 12 
rm 99 1% 
I 95% + % r 
95 + UN ( 










& ve 
s,1947 
19 ~ 1 
+ 1 N 
+ 1 
+1 
16 14% 161 
, by 1 
102 3 
j PRI, 
4 4, 11M, + \% 
“ 4 4 103% 4+ 1 
78,°45,101 100 wi 
vs 07% OS 
1952 97 H6% 96% 


\,'36.w w 94% 944% 94%: | 
+4 v Ww 94% 94% 94% 4 
929 Tags 01 1 





1946 145 145 145 + 
war...104 104 104 4 , 

152 944% 944 944 , 
78,'56.107% 106% 107% + 1 44 
oO 95% — 1 

8,°41. 96% 06 pny, 


G4os,A,'47. 941 4 94 





“94% 94% 94% 


2 92% 90 91% + 1% 
78,w i 89% 88 88% 
I 

2% 92% 92% 


8.107 BY, B8%, 88Y + 
based on last quarter 


ra tPlus extra in stock aP 








Since Previous Issue 
of The Annalist 


and Awaiting 





DIVIDENDS 














ESSENTIAL SERVICE 


ws 


IN 19 STATES 














| Notice of Dividend 


on Common Stock 


The Board of Directors 











|| ‘MIDDLE WEST 
| | UTMLITIES COMPANY 





|| § Middle West Utilities Com- 
||| # pany has declared a quarterly 
|| f dividend of One Dollar and 
|| # Seventy-Five Cents ($1.75) 
| upon each share of the out- 
standing Common Capital 
||| § Stock, payable May 15, 1928, 
{|| # co all Common stockholders 
||| # of record on the Company’s 
| # books, at the close of busi- 
| mess at 5:00 o'clock P. M., 


EUSTACE J. KNIGHT, 
Secretary. 








| 
| 
| April 30, 1928 














"MEETIN 


INSPIRATION Cc CONSOLID ADATED 


IPPER C¢ 


NOTICE OF ANNUAL = eae 
Notice igs hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 


Company, 242 Water Street, Augusta 


Monday, the twenty-third day of April, ‘ 
two o’clock P. M., for the election of Directors 
and for the transaction of such other business as 
may come before the meeting. including the 
sideration, approval ard ratification of all 
and proceedings of the Board of Directors during 
may be re- 


past year and of all matters that 
férred to in the Annual Report to 
holders. 


The transfer books will not be closed, 3 
those stockholders of record at the close of busi- 
ness (vfz., three o'clock P. M.), on Friday, 
f, 1928, will be entitled to vote at said meeting. 


By order of the Board of Directors 
J. W 


ALLEN, Secretary. 





STEAM RAILROADS. 


Pe- Pay- Hdrs. of 


Company. fate.riod. able. Record. 
Cc. S. & Clev. R. R. pf $1.50 S May 1 Apr. 16 
Grand Rap. R. R. 7% pf.. 1% Q May 1 Apr. 16 
Interstate Rys . se Q May 1 Apr. 20 
Long Island R. R... 4 — May 1 Apr. 20 
Pitts. & West Va $1.50Q Apr. 30 Apr. 17 
Wabash pf. A $1.25Q May 2 Apr. 21 


PUBLIC UTILITIES. 


Arizona Edison $6.50 pf 








(in.) seseeee ss - $1.62% Q Apr. 1 Mar. 24 
Broad River Power pf 1% Q May 1 Apr. 16 
Cent. Power & Light Be. —_ 7>Q May 1 Apr. 14 
Cin., N. & Cov. L. & 1% Q Apr. 16 Mar. 31 

Do pf. . ne - 1% Q Apr. 16 5 
Cit. Serv. PL & L $6 pf..50¢ M Apr. 

Do $7 pf... . ...18l4gc M Apr. 

Consumers Pwr. 6% pf $1.50Q July 

Do 6.60% pf ------$1.65Q July . 

Do 7% pf...... $1.75Q July 2 June 15 
Elec. Invest. $@ pf $1.50Q May 1 Apr. 19 

Do $7 pf Seca ‘ -$1.75Q May 1 Apr. 19 
Empire G. & F. 8% pf...66%c M May 1 Apr. 14 

Do 7% pf...............08%c M May 1 Apr. 14 
Fort Worth P. & L. pf..$1.75Q May 1 Apr. 4 
Green & Coates St. Phil. 

Pass. Ry. : ; -$1.30Q Apr. 7 Mar. 23 
Maine Gas pf... $1.50Q Apr. 15 Apr. 2 
Mich. G. & E. pf 1% Q May 1 Apr. 15 

Do pr. lien 1% Q May 1 Apr. 15 
N. W. Utilities 7% pf $1.75 Q May 15 Apr. 3 
Penn.-Ohio Sec. ise Q May 2 Apr, ii 
Phila. S. C. G. & E -$1.50Q May 1 Apr. 16 

Do $6 pf.. ‘ 1 é 1 Apr. 16 

Do $6.50 pf 1 Apr. 16 

Do $7 pf... 1 Apr. 16 

Do $8 pf.... ‘. ‘ 1 Apr. 16 
So. Wis. Elec. pf.. 1% Q Apr. 15 Mar. 31 
Standard Pwr, & Lt. pf..$1.75Q May 1 Apr. 16 

BLANKS 
Cincinnati B. & T....... 3 Q Apr. 10 Mar. 31 


Dresdner Bk. (Germany).$8.) Apr. 13 Apr. 6 


TRUST COMPANY. 


Mosegunts (Phila.). ; & “) S Apr. 10 Mar. 29 
o . eee . 


“We Ex. Apr. 10 Mar. 9 


MISCELLANEOUS 


Allis-Chalmers ..........$1. OQ May 15 Apr. 14 
Am. Founders Tr........25¢c Q May 1 Apr. 14 
EE es 9 TES e 140 Stk May 1 Apr. 14 
Do = SO ae Si vec Q May 1 Apr. 14 
Do % Ist pf... oon 1 
Do 6G 2d pf.. 1 
Am. Home Products. 1 
Am. eee & Fdy. 1 
ee teen rr 1 
De pita eae ence he 1 
Am. Sales Book pf. 1 
Am. Wringer pf. 5 


Atlantic Refining pf... 
Beacon Oil pf.... wid 
Bloomingdale Bros. pf 





Borden Co. ....... 

Brockway Motor Truck... .7: 

Brooklyn-Lafayette, A... .37 

Cal. Cotton Mills...... 1 Q 
Castle (A.M.) & Co.(In.).75c Q ay 1 Apr. 20 
Cerro de Pasco Copper...$1 Q May 1 Apr. 12 
Century Ribbon Mills pt. -1% Q June 1 May 1 
City Ice & Fuel...........73¢ Q June 1 May 10 








Payment 





DIVIDEND 





Cosg.-Meehan Coal 





LA NMNyA 


wn 





Associated Gas and Electric 


Company 


61 Broadway, New York 





Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able June 1, 1928, to holders of rec- 
ord April 30, 1928: 


Dividend No. 13 


$6 Dividend Series Preferred Stock— 
$1.50 per share in cash or 3.33/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 10 


$6.50 Dividend Series Preferred Stock 
$1.62%4 per share in cash or 
3.61/100ths of a share of Class A 
Stock for each: share of Preferred 
Stock held. 


The stock dividend is equivalent to 
approximately $6.40 per share per 
annum for the $6 Dividend Series and 
$6.93 per share per annum for the 
$6.50 Dividend Series Preferred Stock. 


M. C. O'KEEFFE, Secretary. 











White Sewing Mach 


Wright-Hare. Mines 








American TELEPHONE AND TeLecRAPH CoMPANY 


154th Dividend 
The regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on Monday, April 16, 


1928, to stockholders of record at the 
close of busines: on March 15, 1928. 


H. BLAIR-SMITH, Treasurer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key. Bid, Offer 
ARGENTINA: 
Argentine 5s, 1945.. 83% 85%, 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr 
DE caveces 72 ae 11% 
2 Do... re 11%, 


3 Do 6% Treas. (kr. 1,000,000). 12% 14 
BELGIUM: 


Belgium Restoration 5s, 1930.. 2344 25 
Do Premium 5% 24 Q 26%, 
BRAZIL: : 
3 Brazil Govt. 4s, 1889 (p £20) 
excpn. . 59% 60 
Do 4s, 1900 (stg.} ats ‘ 67 67% 
PG, DE ascceccesscss ...: 58% 59% 
Do 4, s, 1883..... 75 76 
Do 4igs, TDi cccvcsccescsecse Sa | 2me 
Do 5s, 1913.. ‘ ante cee ee 
Do 5s, 1895..... 73% 74% 
CHILE: 


Chilean 5s, 1911 . 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $)... 76 1T™% 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 28% W 


3 Do 44% (per kr. 1,000) 28% 30 
DENMARK: 

Denmark 5s, 1919........ 257 263 
_ Do 3s, 1894. 160 164 
FRANCE: 
3 French Govt. 4s,'17 (fcs 1.999) 284% 29% 
3 Do 5s, (Vict.) (per fes. 1,000) 338% 344% 
3 French Prem. 5s , 4 43 
3 Do 6s, 1920. 33. 
GERMANY: 


3 German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000). 38% 40% 
2 Do 384% «40% 
GREAT BRITAIN: 
Brit. fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 1929-47... 97 99 


Brit. Vict. 4s, Sept., 1919...... 88 90 
Brit. Nat. W. G. 5s, 1929.. 101 102% 


Brit. Nat. W. B., Oct., 1927...101 


Brit. Consols 2%s.. 52 54, 





GOVERN MENT—BONDS—Continued 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1914, 5%..........139 143 
ITALY: 
3 Italian Consol. War Loan 5s, 2 
1918 (lire) tetasa canteen 44% 45% 
NORWAY: 
3 nerwe Ss, 1920-70 (kroner). . .270 275 
Do BEB ack vecescaeteeues 265 271 
“eau. 
3 Pypeae 6% ext., 1940 (in u. c.). 84 85 
a ete pets pepe tee S4 85 
3 Polana Intern. Conversion Ln. 7 Th 
RUMANIA: 
8 Rumanian ppecenatruction 5s, 
(lei 4 rts 
2 Do 4 4 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) 54 6% 
2 Do ' 5g 6 
3 War Loan 54s (per 1,000 ru- 
les) 3% 1% 
3 External 514% t 15% % 164% 
3 Do 54% C. D.......... 154% 165% 
3 Do OA%..............22.... 1BH% 164% 
3 Do 64% Oe OR onic ia . 14% 164% 


MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs.) 53% 8544 


Do (£10 pieces)............. 81 
AUSTRIA: 
3 Vienna 5s, 1922, 1923. cekenn ae 25 
CZECHOSLOVAKIA: 
3 Cpeeetes 4s... : sina ee 2044 
2 <a a“ 19 2044 
3 am 4s. ‘ ‘ 21% 23 
GERMANY: 
3 Berlin 1882-1915 gre. war (1,000 

peony : 5 6 
“Sl discke>cacunerenneeaenen 6 
3 Berlin 4s, 1919 (1,000 marks). 1% 14y 
B.S enencecspencecx . 14, 
3 Bremen pre-war.......... 1.75 2.25 
POLAND: 


Warsaw 5s,'21 (1,000,000 mks. ).275 285 





INDUSTRIAL AND MISCELLANEOUS 
ONDS 


Key. Bid. Offer. 
\UBA: 
7 Cuba Co. debs. 6s, 1955....... 91 93 
CZECHOSLOVAKIA: 
3 Revel Bank of Bohemia 4%s.. 24 25% 
ea han chet bus dessus aes.68e< 24 2544 
seamen. 
cf ER SS ee 365% 38% 
Paris-Orleans 6s, 1956......... 36% 38% 
GERMANY: 
3 A. G. pre-war....... 25 
3 A. E. G., 1919 (per mks. 1,000) 346 2.65 
3 Badische Anilin pre-war...... 31 
he {+ ewe 12% 133 
2 Se epee F 12 13 
Fey Ve Y “Heres 31 324, 
3 — German aya 54s pre- 

T SPR a eee 31% 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

FRANCE: 
3 Chemin de Fer du Nord...... 84 8644 
3 Cie Transatlantique........ .. 6% 6 
3 General Electricite... . -102 105 
8 Paris-Lyons- Mediterranean -. 38 55 
3 Thompson-Houston ..... . 32% 34% 
GERMANY: 
ref eee oncceae 40% 
3 I. G. Farber Industries. — 128 
2 eee 12% 14 
19 Leonard Tietz A. G........... 49 51 
HUNGARY: 
3 Rima Murany Steel Works 
(POMS GRATES)... 6c cccccsec 18% 20 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. ow 
schilling sh.)..... 3 4 
2 Do (per schilling sh. ). 3 4 
3 Bodencredit (per schilling sh.) 164 18 
3 Credit Anstalt (per schill. sh) 8 914 
2 _ Do (per schilling sh.). 84 9% 
3 Mercurbank (per schilling sh) 3% 4% 
3 Wiener Bk. Verein cper schil- 
ling share). a 3% 4h 
FRANCE: 


: Cred. Lyonnais ($ per share).131%4 134% 
5 Soe aris Pays Bas ($ per 
eins 116 119 
3 Un. _ ~ ($ per ‘share).. 78 8044 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
GERMANY: 

3 Commerz und Privatbank..... 254% 27 
3 Deutsche Bank ex div .. 40 41 
3 Disconto Gesellschaft Bank 54 5544 
3 Dresdner Bank ex div . 29 30% 
S EO ae G.....:. . @ 30%, 
HUNGARY: 


3 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 15 16 


CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 


Alberta cae. re cocascdaame 22 
Do 5s, 1939......... .- 105 106 
Do 5s, 1948... . 105 106 

British Columbia 5s, 1939... + 104% 
 " 2 Sere aree .-105 106 
Do 5%s, 1939 ..... , --- 107 109 

Calgary i, cesses --100% 101 
Do 5%s, 1944 ...... -106 107% 


Great. Winnipeg Water 5s, ‘29. 100% 101 


Do 6s, 1946....... ee 118 
Montreal 5s, 1930.. ---100% 101 
2S =r .. 107 108% 
New aa 6s, 1928......100%% 100% 
Do 5s, 1934.. ...102 103 
Nova Scotia és, "1928. ..-100 100% 
Do Sa, 1934........ . .102 102%, 
Ontario 5s, 1942.. eaad - 105% 106% 
Do 6s, 1943. Vr .-. 115% 116% 
Ottawa 5s, 1940...... anc.co cue 106 
Regina 5s, 1944................ 101 102 
Saskatchewan 5s, 1932 -.--101% 1052 
Do 5s, See F ... 104% 105 
Do 5s, 1946....... pepe 
Toronto 5 s, 1948. —— 112 
Victoria 544s, 1944.. .-105 106 
Do 5s, _ . ..101 102 
CANADIAN BANK STOCKS 
Bank of Montreal. 365 367 
Bank of Nova Scotia 387 388 
Bank of Toronto. . 300 303 
Canadian Bank of Commerce. 290%, 291 
National Canadian Bank 19844 200 
Royal Bank of Canada - 319 378 
Dominion Bank .. .266 266% 
Imperial Bank ... .250 251 
Standard Bank ..... . 246 248 








eyo 


SE arse 














OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer 
Am. Commonw'th Pr. 6s, 1952. 98 100 
Appalachian Pr. ist 5s, 1941 -102% 103 
Asso. Gas & El. deb 5s, 1928.. 98% 1 
Broad River Pow. 5s, 1954 9944 100% 


California Pwr. 6s, 1931. 100 
Car.-Georgia 6s, 1932.... 99 - 
Cen. Gas ri Elec. 1st 54s, 1946 97 994, 


Col. Cen. Power ist 54s, 1946.. 100% 102 
Col. Pow. ist 5s, 1953. 

Col. (S. C.) R. G. & E. 5s, 36: 108 
Columbus E. Power 6s, 1947.104 
Cons. Gas N. J. 6s, es. ...100 


Do 5s, 1965... aa 98% .. 
Cons. Trac. 5s, 1933. eseeeu ae 89 
Dallas Gas 6s, 1941............ 105 ‘ 
Elec. Pub. S. 6s, '41, Ser. A... th 101 

Do 6s, 1941, Ser. B.......... 9814 101 

Do ist lien Ser. C 54s, '42.. 95 97%, 

Do deb. 6s, Dec. 1, 1936...... 95 98 

Do deb. 6s, April i, 1937..... 95 98 
El Paso El. 5s, 1950.. . 103 103%, 
Gal.-Houston 5s, 1954 84 
Gas & Elec. of 7 5s, 1949. .107 “8 
Houston El. ist 6s, 1935...... 96% 98% 
Hudson Co. Gas 5s, 1949...... 107 +3 
Indiana Service 5s, 1950. 99 


Iowa Pub. Ser. 1st'5s, 1957....100 101 

Longe Gos 6s, Lt OM or 512 100 

ersey Cen Ss, ; vA es 
Bi 58M 


Jersey City, Hob” e P. 4s, '49. 
Kansas Power 5s, 1947 
Los Ang. G. & E. ist 5s, 1939.104 105 


Do 5s, 1961............ Se 103 
Louis. G. & E Shs, 1954..... 104 - 
Do 5s, 1952... ... 1085 106% 
6 RPE RE: 1014 —i«j 
Minneapolis Gen. El. 5s, 1934.102% _ .. 
Mich. Pub. Ser. 6s, 1947...... 97 «= 99 
Missourl Pub A hag br 1947.... 98% .. 
Missou Ser. 5s, 1947... 97 99 
Mo. P. _ Piet .102 104 
| Rt States st 5s, 1938.. 98% .. 
Do Ist | Ree 104 106 
Municipal “Gas (Texas) 6s, '35.103 oa 


Newark Con. Gas 5s, 1948....107 re 
powers Passenger Ry. 5s, 30. + i 9744 
N. -Westchester Lt. 4s 

No. “Goecien Pub. —. 58. 156. 90% 100 
New Jersey St. Ry. 99 - 
North Ont. Lt. & P. “-. tty 105% 104% 
Northern Texas El. 5s, 1940. a 
Okla. G. &. El. 1st 5s, 1990. 102 103% 


Do debs. 6s, 1940............. 1034 
Pac. G. & El. ref. 6s, 1941....115% 116% 
Be Sey TE eccccccscececees 105 3106 
Pac. Lt. & P. pf. 5s, 1942...... 104% 105% 
Paterson Ry. 5s, 1914....... » @ “a 
Power Sec. Corp. 6s, 1945..... 98% 100 


Do income 6s, 194¥...... 99 
Puget Sound P. & L. 5s, 49. 104 10444 


ou BLIC UTILITIES — BONDS—Cont’d 
Bid. Offer. 
"Public Light & Pwr. 5s, 1945.. 69 71 
Sao Paulo Tramway & P. 5s, 
né00¢00 san Kenbencuenense 98% ee 
St. Jo. Ry., L. & P. 5s, 1937.. 98 99 
Seattle Elec. 5s, 1929 100% =-«.. 


ee ee SS a nvennnenes “a , 
St. Paul Gas Lt. 5s, 1944...... 102% - 

Do gen 6s, 1952. 22078 108% 
San Diego G. E. 5s, 1947. 1034 - 

_— eager 104% —Ci« 
' £ aS - 
South. Cal. zeteen 5s, 1939...103 103% 
Be BP vc nnaccaccesages 105 105% 
Southern Cities Util. 6s, 1936. .102 ‘ 

So. Jersey G. E. & Tr Sa, "53.105% 
Stand. G. & El. 6s, 1935. .. 102% 
Do 6% g. ctfs., 1951..........104% .. 
 ) & oe 104% << 
Tampa Electric Ge, 1988....... 100% 101% 
Tenn. Elec. Pwr. 5s, 1936..... 103: 104 
United Electric 4s, 1949........ 94 


United Lt. & Pwr. 6s, 1975...104% 106 
Va. Pub. Serv. Ist 5%s, 1946. .101 en 
Western +e Ay G. & 5s,'41.102 


Wis.-Minn . & P. ist 5s, °44.101% m 

Wiscon. Pub. ‘Serv. ist 5s, "42.103 ad 
Do ist & ref. 54s, 1958...... 1 106% 
Do ist ref. 6s, 1952........... 107 108 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 


m. & oO F.C We, Meu ncscscs 88 90 
Brooklyn Man. Tr. 6s, 1968.... 99 101 
Chi., Eastern Ill. 5s 1951..... 86 &8 


Florida East Coast 5s, 1974. 88 90 

Hudson & Man. refdg. 5s, ‘57. 98 100 

Mo.-Kan. _onee pe. s, 1962. . .103 105 
Do adj. 5s, 196 106 

N Sentral rfdg. 5s, 2013...109 110 

N. Y. & G. Lakes 5s, ee -- 95 100 

N. Y., N. H. & A 6s, 1940... .103 105 


Nor. Pac. rfdg. , eee 107 109 
Phila. & Read. Cont 5s, 1973... 95 97 
aoeeing BRM, WOE cccccccsssse 105 
St. L.-San Fran. pr. 4s, 1950.. 91 93 
[INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Adams Express 4s, 1947....... 90 ee 
American Ice 6s, 1942....... -103 104 
American Meter 6s, 1946...... 102% 


American Pipe & Fdry. 6s, - 100 Ss «101 
Am. Solvent & Chem. 6%s....100 10i% 
American Tobacco 4s, 1951... 90% 92 
American Type Fdrs. 6s, 1937. 104 =? 

“7 i Pep pricey 104 <e 
Am Wire Fab. ist 7s ee. . 90 95 
Andian Natl. “orp Ltd., 6s, 

1940, without Carvemte. 1 
Ban. & Aroos. Ist 5s, 1943..... 

Do 5s, 39 19 


ene 2 AND MISCELLANEOUS 


NDS—Continued 
Key. Bid. Offer. 
B. & A. R R. 5s, 1963.........105 107 
Beaver — = errr 96 98 
B. & M. R. R. 4%s, 1929...... 98 - 

f SER Gs. aieegiee: = ae 
Biltmore Com. Ist 7s, us. 01 103 
Shapin- -Sacks 7s, 1934. 104 96 
Chi. -Prod, Coke Ist 5s, ‘76. 103% 105 
Chi. 8 ock Yards — 1961.... ae 
Clyde Steamship 5s, ae 99 100% 
Consol. Coal 4%s, 1934......... 90 93 
Consol. Mach. ‘Tool ist 7s, ‘42. 60 63 
Consol. Tobacco 4s, 1951..... 90 91% 


Cont. Motors ist Ss. 1939. 8 103 


= | RPE 80 82% 
Little (A. E.) 7s. 1943.......... 75 ee 
Loew's New Bro. Prop. Ist 
alo Sala a anni 99 100% 
La. Ice Util. 6s, 1946..... 4 yy 
Maine Cent. R. R. nis, 1935... 
RR eS 100 101% 


Mallory Steamship 5s, 1932.... 99 10049 
Merchants Refrg. 6s, 1937..... 105 
ow. Press Bidg. Ist 6s, 1959. .101 102 

. Orleans G. R. R.'5s, "55. 923 93%, 
N. Y. & Hoboken F. 5s, 1946. 9 97 
N. Y. Shipbuilding 5s, 1940... 81 84 
Pteres, Butler & Pierce ons, 


sec i ai 99 101% 
eeny Assoc. Sec. 85s 1937. . 98 100 
Securities Co. of N. ¥. 60 oe 
Sixty-one Bway. Ist 54 , "60. 101% - 
Southern Ind. Rvs. 4s. Tobi ee 89 
a -y “e Ice & Util. 6s, "3 58%, 99 
TO eee 94 97 


sta; Textile Prod. 1st 5. =. 3 96 
Toledo Term. R. R. 4% ST. 100 
yatted Lead 5s, 1943. oa 99 “ 
Finishin bs. 1929. -. 9% 101 





U. 

U. S. Light & eat 6s, "35.... 99 

U. S. Steel 5s, 1951........ 110% 112 

Utah Fuel 5s, 1931........ iS 100 

Van Camp Pack. 8s, 1941 7 71 

Ward Bak. Co. Ist 6s, 1937..104% 105% 
Woodward Iron 5s, 1952...... 91 


FEDERAL LAND BANKS—BONDS 

The securities listed below are inter- 

changeable onpen for registered bonds: 
caadcen -...++.Nov., 1957-37 100% 100% 


aaa May, 1957-37 101% 1024. 
er May, 1942-32 101! 101% 
eee .Jan., 1943-33 101 101% 
Se Jan., 1956-36 102% 103 

tC cedensdwsa Jan., 1955-35 102 loot 
Re July, 1953-33 102 
EIRENE Se Jan., 1954-34 102% 103 
De Gite akh beak May, 1941-31 102% 102% 


JOINT STOCK LAND BANKS—BONDS 
Key. Bid. Offer. 


Atl., Raleigh (N. C.) 5s, '54-34.100% 102 
California of San Francisco 


(Cal.) 5s, 1955-35 -100% 102 
Dallas of Dallas (Texas) ‘Bs, 

Oct., 1965-35 100% 101% 
Denver of Denver (Col.) 

1967-37 ....... 101 


1 
Des Moines (Iowa) 5s, 1963-33 33 86 
First Carolina, Columbia (S. 

C.) 5s, 1954-34 - ‘ 101 
Fremont (Neb.) 5s, 1954-34... 100 
Lexington (Ky.) 5s, 1954-34. a 103% 
Lincoln of Lincoln (Neb.) 5s, 

aR a 991%4 100% 
New York of N. Y. 5s, 1955-35.100% 102 
Pacific Coast of Portland 5s, 


oS ara . 100% 4 
San Antonio (Tex.) 5s. 1954-34 99 100% 
St. Louis (Mo.) 5s, 1954-34.... Bs 101 


Union of Detroit 5s, 1954-34. 102 
Do 5s, 1957-37. t01% 103% 
Virginia-Carolina of Norfolk 
a.) 5s, 1955-35..... -.+- 99% 101 
TRUST COMPANIES—STOCKS 
1 Am. Macbenge Irving 472 480 
Bank of N. Y. & Trust .740 760 
ee ee 1,030 1,050 
Brooklyn ......... 1,270 1,300 
Centra “Sercantile Bk. & ‘Tr. 425 435 
Central Union . 1,580 1,630 
aes «044 ..475 ‘480 
Equitable Trust .. . 488 498 
Farmers’ L. & T... ..855 885 
cn cens wewns ..425 440 
1 Guaranty ..... , 745 755 
Interstate ....... . 282 290 
Kings County ... 2,800 ; 
Lawyers T. &G... 342 350 
1 Manufacturers . .880 895 
Midwood Trust .... ..275 290 
Murray Hill ....... .375 390 
New York ........ 735 750 
Times Square .... .190 198 
Title Guaranty .. .-790 805 
BOSTON BANK STOCKS 
American Trust Co. .470 ax 
Atlantic National. 295 300 
Beacon Trust..... 236 
Exchange Trust .214 aa 
Federal National .260 270 
First National.... .. 465 468 
Liberty National .. ee 


Merchants National, ex div. ..426 

National Rockland Bank.....495 505 
National Shawmut. .. 330 335 
Old Colony Kaen . 421 425 
Second National. .. 420 a 





Key and Index to Open 
Security Market 


eae id G. Rolston & Co., 30 Broad St., 
Y. Phone Hanover 1114. 
ei F State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
3%--C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 655. 





4—B. M. Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 1600. See Page 641. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 2035. See Page 651. 

7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 

8~—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





9—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


11—American Basic-Business Shares Corp., 
all St. Phone Bowling Green 
9248. See Page 650. 


12—Grover O'Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 8224-5. 


14—Otte-Dickey & Co., Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 





oS-Seqde® & Soy bets, Inc., 1,387 Main St., 
ny Mass. Phone 5-1736. 


$6-Harver Be yer Co., 823 Federal Trust 
Bui faing” Newark. Phone Mitchep 


18—Throckmorton & Co., 165 Broadway, 
Phone Cortlandt 6610 nee. 


198—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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ADVERTISEMENTS. ———— 
“ ADVERTISEMENTS. 
ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
,_. INVESTMENT TRUST—STOCKS INSURANCE—STOCKS Sobaac Urerrine_o a oma 
xey Bid. Offer. | Key eS—SPOCKS—Cont'd RAILRO <—STOC 
eT a a se 3 : Bid. Offer . ADS—STOCKS 
9 Do Ay  eaigee ~~ & rt te aaa © & S. ex rts x90 910 ines CAs . Bic 
a Do com etna ire 5 x6 en Shh. ae es na Gre : . 
ie. in eae tr i. Am. Alliance —- a Be a ‘ma Great So. ordinary. .172 76 
Bankers Inv. Tr. of Am. deb Sutemebile . 405 420) Met san | ida Southern a, 65 
shares : 9% 10 C ooklyn Fire 134 140 Do pf. $7. B Burlington & Quince or a 
Do com i amden Fire 36 9 i I 4 235 3 
a... vee 114 12% Caroli I ‘ 3 Mississippi River Pwr ndianapolis L. com is 17 
% Bankers’ Financial Trust 831, s8stf Cit tN _ 67 72 Mobile Kiec. pf. (7 | eG 8) 
8 Bankers Sec. Tr. of Am. units 38 Chic of New York 685 705 Nassau & Suf'k Lig 4 ‘. O. & Tex. Pac. com 465 ean 
% City Financial, Cl. “A” 75 17 Col pes . 17 22 Nat. Pub. Service af A . : ind & Pittsburgh 7% 82% 4 
8 Credit Alliance ‘‘A’’ com 178 C umbian ‘National .350 Do par. pf. (7 ‘ : " ; | R21, ge 
18 Diversified Trustees 21% 21% am 6 To ; a ..700 E Nebraska Pow. 7% pf rey i : 18 
. ne Series ‘‘B”’ 18% 19% Gontinent “~—_ 1,815 1,830 Newark Consolidated G E) OR 481/, ; 
x ——— ” apital Corp. com. 32 33 Eagle Fire cisup anced -. 84% 86 New Jersey Pw. & Lt. 6 f 17 ; Ventral leased lines R5 RR 
: o com 32% 35% ' — New Orleans Pub. Ser 108 5 87 
16 Do com..... 3214 3414 yeh & Casualty Ec 200 =.210 N. Y. Pow. & Lt. ez yy 2 et & Chicago 137 P 
® ie WW 5s 244, 2514 Sieaende’ —~ , 210 = 211 wow York Steam Co > ; R. R. of N. J. 87 R9 
= 0 pt., w. W 2414 26 Frankli 8 insurance . 55 5s . Y., Queens El. Lt. & | ” OF Pr. & S. S. M. leased |. 68 RO 
tt Fixed Trust shares 18% 19 Gl in Fire. ‘ 340 350 he 5% pf... 6R 7 
Guardian Investors Corp.com. 16 18 Globe 4 . wees ee, 60 Northern N. Y. Titil. 7 rye i & Birmingham pf 86 or 
Incorporated Investors 134% 136% Greet Apts. «---- 2,750 2,850 Ohio Public Servic: i ris & Essex 878 
8 Imperial Royalties pf 115 123 1 G = merican : 52 55 Ohio River Edison 70 + 1K i grit 9 
9 Int. Sec. C. of A., Cl. A, com. 69 71 Buerdian Fire 11200115 Oklahoma Gas & Elec. 7 114 ls & Harlem Market 
x Do common, A. 70 73 aetieen Fire 77 79 Penn. Power & Licht ¢ 7 10° i 195 ‘ 199 
7 Do common, B... 35% 38% Hartford Fire 25 840 Roch. Gas & Elec. 7% pf. } i . Lack. & West 110 19 
3 M > a a B... 35 36 Hudson Ca: —< : 750 775 Do 6% pf. C 5 : 11014 1] 
: x o% Pt. : 944, 95% Importe asuaity Ins : 10 12 Sioux City G. & E. 7 ’ ; ; % ern Central ‘ ") 9 
: 0 GLA% f . ‘ - 98 100 Llowa’ rs xporters -- 98 103 Somerset Un. Mid. Let —— g0 & Syracuse 7 : 
9 Investment Co. of Am. “A poe By P. G ..315 325 South Jersey G.. El. & 7 / Ft. W. & Chi pf 184 +i 
. —_ 142 , Mase, 7 Casualty 180 185 Staten Island Edison ¢ 16% m 15 : 
: no pt. 94 97 8 Merch a : 490 = 520 Tenn. Elec. Pow, 7% 1 108 | 5 eiaer & Saratoga 14514 
‘ Do com. .. 38 Me ~ 4 t Mfrs Fire Ins 32 35 Do 6% ay, sant? , | 14¢ 4 
; I o warrants 12 at Metr F. A 345 Texas ow. & Lt. 7 | wie Bridge ist pf 126 
nvestors Royalty Synd 1.10 1.20 Metropolitan Casualty 93 96 Tide W te Pow. &% pf - 12 
2 Joint Investors, Inc., units... .116 > — Mechanics 53 56 Un. G. & E. (N. J.) 5 ; <d pf <3 < 
2 © com. . 25 ssouri State Life 91 2 in Cm i. ifn) % y ; 
Massachusetts Investors 89 91% National Liberty 200 208 $8 U.s inte = +) . ee : : R. R. of St. I 196 
% New England Inv. Trust 10% 11 National Union 365 375 Utah Pow. & Lt. pf. (7) 12 5 128 
8 New Jersey Bankers 16 161% New Brunswick Fire 63 67 Utica Gas & Elec pf... : ed N. J. R. R. & Can: 297 
16 New Jersey Bond & Share- New Hampshire 520 550 Utilities Pow & Lt 7 : irg, Shreveport “e = 
holding Corp. com W.O. N. J. Insurance 72 77 Vir cinia Pub ee fic common “wer 
% Old Colony Inv. Trust com 34 37 8 New York Fire Ins 26 2s Wash. R . a f rt 5 : 
8 Petroleum Royalties 1.30 sg ara 155 160 my. & & ) ian Rs 105 109 
9 Second Intl. Secs. Corp. com. 50 51 ; Casualty 120) 126 : _ 175 81 
x Do com 50 53 North American 92 96 INDUSTRIAL AND MISCELLANEOUS SPRINGFIEI ASS 
o Do pf ; 45) 47 # North River 300 : : : “LD, MASS, 
9 Standard Investing com 31 33 Northern Insurance new “125 STOCKS dustrial and Miscellaneous—Sto, ke 
: a pl 3 <.¢ 31 = Pacific Fire 180 Aeolian Co. pf ; founders Tr. com 
y Standard Intl. Sec. units 66 68 Preferred Ac 550 Aeolian-Web« nan Valve Mfg. C +4 5 
9 Do common 23 27 1 People’s National “60 Do vf. (7). : ae Co. com.238 
9 U.S. & British Intl. units 75 76 Prov. Wasa 810 = 825 Am Hard Rub (6 pf se 
¥ Vo com aty: 32 ¢ Phoenix .. 825 850 Am. Litho. (4) com 7 
8 United Investors, Cl B BL, 91, Reliance Cas., N. J 165 Do pf. (7) Pr Y 
"= Rhode island. ©. 111360 380 Am. Meter Co. (5) England Fire Ins” . 
JOINT STOCK LAND BANKS— SP Fé 3 tieeeseeses +198 199% Am. Road Machin¢ ig fi & Mar. ir 
STOCKS & M. 230240 Do pf Light V. TG 
Nel ey ex rts 122 130 = Am. Sales Book (4) 78 i Co.'s pf 
, = . rte... ‘ Do pf. (7) El. L 
Chicago (6) 55 63 13 16 F . f sro (Spgtid) 14 
Dallas (8) 112 120 Spesngetela. new 220 230 Amer. Thread pf. (25 . nese Mfg. Co. pf 10¢ 
Denver (8) ; 75 83 Travelers oo 300 Armstt watt. Corp ct eed 
oy 8 2 | Transportation ae te | Armetne Sark ns Bt. Ry Ast 
st ‘ s r - ah . . Cement pf ( 14 , = 
Fremont (7) 60 70 hore panies a it aity = = B bat nh art pres Ist 5 CHAIN STORES—STOCKS 
Fansas"C 4 é 9 A s 25 » 2d p 7) r Stor : . 
— — 90 100 Ls S Merc hz ants & Shippers. . .533 540 3eaverboard pf res un ts 1] 
North Carolina (8) 130 =: 140 estchester Fire R6 88 yr 7 ) Ist pf. (4 ketal at a" 08 
San Antonio (8).. 100 =—-:107 ein aici (chil a Vo 2d pf B (60 Butler : 
Southern Minnesota 28 33 | REALTY, SURETY AND MORTGAGE Sowene br tak“ ' pei 
St. Louis (7) 100 105 COMPANIES De a" Bilt #4 Hote : Bak Shop 
Virginia (par $5) (40c) 2h, 3 sie i NIES inecem Be 1k (9)... pt , 1 
mer. Bond & Mtge. 7% pf 86 9: > yma yvsttcre tata . 4 Cl Ist pf 
wae mas = . ’ = as , m. 92 Buckeye Copper — . Pp! Ss 
BANK—STOCKS ane Te : $30 340 Zurden Iron pf. (2 = t. Tea (3) g: 
America 1,400 1,450 Home Title ; 300 3uzza, Clark, Inc., D. v Bohack (10) + 1% 
eatery B Union Bank 235 240 Morgan Morty: age 332 339 Can Cc lan + at 109 
fank of Manhattan 625 ge onc ~ he elanes¢ f nD. S. (8) , 
Bank of Yorktown National Title G tH Pd Clint la oe ee S tr 
oes ~ tegen ca Clinch fiele oal Cory » J Hat (5 5 
Bowery & East River aati —_ : Columbia Phonograp} ~ a ae ie 19 
Bronx Borough SUGAR—STOCKS Curtios Asest lat . LOE Pr. (7) 104 
a i Central Aguirre Sugar 140 141 & Dayton “Rubber init BO eel oa 118 
Central National 7 Fajardo Sug Ref Co 163 164 De Forest Phono rd, Fitz & M ; + 
— 2 . 7 Federal Sugar Refining Co 18 23 Dictograph Prod & Taylor (i0: 13 
Chatham Pheni» 7 National Sugar Ret 146 148 Do pf. (6) : t pf (6)... 351 
Chelsea Exchange 7 New Niquero Sugar Ref. Co... 45 50 Doehler Die Cast. pr é ‘ 2d pf (R) + 
a re National ; —_—a 8. Ret. C it i = 125 Deen PP : n scores 5 
Colonial ~ ae ne 5 117 ™ arris pi } 4 (6) 7 
Corn Ex hange 7 Sugar Estates of Oriente pf... 45 50 ie ise noe - e S. pf. (8) ex war tf 
Sosmopolitan wiseman ignet Stores (4 i 
Fiftn Avenue 2.2 PUBLIC UTILITIES—S’ cS ameaal ct LPL. (6%)... 104 
First National, Brooklyn 453 462 Am. Cc E “ie S—STOCKS rs amew well Co, pt. (7 er Bros pf. (7) 116 
First National, New York. .3,800 3,875 rps so ade 9 Pr Pe ge 100 102! ey r een ll “pagel to 14 
“atbush J: P 9 4 Natural] Gas . 7% 7 5 ~~ re ep pi ) ¢ Isaac) ts 
eae — 730 770 Am. States Sec Ww Bait 9 108 7 Gorham Mfg 7 G cer) Str 9 5 ¢ 
Globe’ Exchange a5 he Arkansas Pwr. & Lt. 7% pf 10710 108% Giant Portland Cen eicned i> trs A (2 50) { 6 
Grace F 395 a Assoc. G. & E orig. pf. (3.50). 541; 56 aml Do pt (3.50 (A. G he cae (2) 29 He 
Hanover : 1,270 1.300 as 6% pf 96 - Ys Hi: Nor eat I 7 store A a 
Harriman National 97U Do bed pf r 104 106 = & Kilt a, a ‘ A 
Lebanon 195 . “ 100 102 S a 8 5" 
Liberty National Bank 240 Atl. Ch Biles pt _ (6) 106 110 : ; 
4 Mechanics Bank. Brooklyn. ..555 aug" wend . R. R. & Elec 30 33 HPHONE AND TELEGRAP 
Municipal Bank, Brooklyn 450 164 Sines eo 80 85 STOCKS = ra 
Nassau National) 462 472 Sitvattie ates ydro-E] waP te 108 . S 
1 National City 9R0 990 eand rene bd at. A 7%. 105 107 st Tel N J (4) 94 
National Park. 720 735 Garelies PS ie 7% pt 106% 10% i}... 11 
Public National 785 800) Cent. Ark. Ry _" c pf... . 110 112 t Canada (8) 164 
Seaboard Nation al 840 86U Canteal Maine, 2 i. o @) 104 107 i : Pa (6.50) 114 
Seward Nationa 185 195 Do 6% pf cp 108 110 Keves Ib. A = el pf 10 / 
Sixth Avenue ... 4180 ai Cent. Pb ii. pi. i Y 5 & Lanston Mono. (¢ n Te] ny (1.25) 12: +4 
Textile 300. « Sent. Pub. Ser. Co. 7% pf.' 99 10144 rar. F. Com. (3 Un Tel Me (6). 65 
Trade Bank ’ 270 «=. 285 6 ooy _— com .. 56% 57% . ee Baking ) Tel_ (8 121 
Yorkville 220 ; ae 99% 1001 Sen a 11 
< 6 Do pf., B ; 93. ® M« Keesport "7% & B: , (4 
! 7 2 an ae 6 Do pf., BB 94 cd . Mag. Rep. Razor ieral ‘Bri andes 65 
CHICAGO BANK STOCKS 6 Do bankers.. 281 : Do pf. n" (2.50) t 
si Cieaeteah etiate te : Cleve. Elec. Ll. 10% 400° 435 Man. Rub. (2 5 “1 (6) 12 ™ 
2 ntral Trust Co. of Illinois. .442 446 Do 6% pf 112! a6 Merck & Co. pf (6) 2 
Chicago Trust Co 455 460 Col. Elec. & Power 7% pf 112” 2 Mich Lastone & C} (8) 109 
First National Bank 833 837 Col. Ry., P.&l e - , Motol, Inc 8 120 
Form: N: ‘ 725 725 +. Pp (7). .108 110 . ’ (8) 15 P 
Y — ational Bank 725 735 Do 7% % pt. 108% 1091 Munic ape il S. 8% pf (8) 137 
iarris Trust &“Savings 800 Conn. L .ower 7% ; a can’ Nat. Bakin rf. (7 ‘ 5 9 
Illinvis Merchants Trust 900 Y05 Do 8% —- Power 1% pf 117 120 Nat Casket oo (2 rr iw - 
Natl Bk. of the Rep. of Chi. .496 500 Cons. Traction (4) ; 122 = Do of (7) pf (7) L0 
People's Trust and Sav. Bk..640 650 Consol. Pow. & Lt. pf. (7) 105 1 0 not Equipment me 3 
Union Trust Co 715-725 Consumers Pow. 6% pf "104 a Do pf (7) 12 
State Bank of Chicago 673 678 Dallas Pow. & Light 7% pt 110” : 3” Nat Gyps'm A con ) 107 
Union Bank of Chicago 140 450 Dayton Power & Light 6% pf. 108% 110 Nat Guard & F (8) % 
: Derby Gas & Elec. 7% pt 103 , 105 I 20 pi t= 10: 
DETROIT BANK STOCKS East. Dallas Elec. 7% pf 107 109 Nat Licorice (5a I h 1 50) 108 
Al N N Elec. Pub. Ser. 7% pf... . 98 101 N J Worsted pf (8 & # T 7 (1.25). . 23 oR 
American a 264) Files. Investors pf a 103 104 port pr gD So Bell Tel nf (7). ’ 117 19 
7 be Ts. t > © e t e 1 tf Yew nreianc (8 Q/ 1Qe 
Bank of Detroit a Fort Worth Pow. Pi 7% pf. dn ie Phelps-Dodge (6) State Tel. & Tel ($6) io; 
Retentt ‘Senet 825 Galveston-Houston Elec 36° 3% Photomaton n, FE Do pf (60c) 101 1A, 
wwe Sa bo ee tank 680 ae es had B 5 82 84 % —, “ kd Co? E a fel pf, A 111? 
idelity Trust 500 p medi Mies ss ergen (0) 99 ; ee Sere 
First N: 1 aa xen. Gas & Elect. ctfs 4 . Do units { ( 
Pastas i State = Hudson County Gas (8) 151 1e% 8 Do Class A — POBACCO STOCKS 
Guaranty Trust. 300 Lane Power pf. (7) 110% Liiy Royal Typewriter pf Tee ed arr 158 6 
. > : 70% Tec “o) ' i pl i) 10) 
Guardian Detroit Bank 400 rm R ~ & Lt. 7% pf 104%, 10547, Tec hnic olor t reorge W Helme (4) 10 
Higuiana Park Trust 300 Kansas ee a pf 103 105 See aren I Do pf (7) 140 
Nationa] Bank of Commerce. 650 Kentuck o-~ & Elec ‘% pf 110 111 17 Western Oil & Ref. & Tobacco, w i +4 + 
Peninsula State 400 Do pf Pe com. (9) 150 170 Westland O ; Do A Q" o 
92 96 Zieley Proces me S Young (10) 110 15 
! Do pf (7) 107 




















THE ANNALIST Friday, April 13, 1928 








Week Ended 


Transactions on Out-of-Town Markets saturday, Apri 7 
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Chicago 


STOCKS 


Acme Stee 
All Am Radio 
Adams Royalty 
Am Com VT 6%% pf 
Am Colortype 
Am Furniture Mart pf 
Am lub Service pf 
Am lub Ut par pf 
Do prior pf 
Am States Sec, CLA 
Do Class B 
Do warrants 
Armour of Illinois pf 
Do of Del pf 
Associated Invest C¢ 
Auburn Motor 
Jalaban & Wwatz 
Bastian Blessing 
Baxter Laundries, A 
BReaverboard, EB 
Do Ist pf 
Bendix Corp 
Borg & Lech 
Brach & Sons 
Butler Brothers 
Campbell W C Fdy 
Castle (A N 





) 


Cent Il) Pub Serv pf 
Cent & 8S W Util 
Do pf 

Do prior pf 
Chicago City & Conr 
Do pf 

Do pf etfs 

Chi Elec Mfg 
Chi Jeff Fuse & El 
Chi N S&S & Mil 

Do pr pf 
Chi Rys, Series 1 
Do Series 
Chicago Ye 
Chickasaw Oj} 





Chi Rapid Transit If, A 


Chicago Towel pf 
Club Aluminum Ute l 
Commonwealth Edison 
Consol Film Ind 


Do pf 
Consumers Co 

Do warrants 

Do pf 
Crane Co 

Do pf 
Cutler-Hammer Mfg 
Elec Household Prods 
Empire G & Fuel 7% pf 


Do 8% pf 
Evans Auto “Loading, A 
Do Class B 
Fair, The 
Foote Gear & Machine 
Fitzsimmons & Connel 
Galesburg Coulter Dis« 





Greif Bros, A 

Hart, S & Marx 
Grisby Grunow 
Hartford Times par pf 
Henaey Motor 

Do pl 
illinois Brick 

Inland Wire & Cable 
Ind Pneu Tool 

Ili Nor Ut pf 


Do pf 

Kentucky Util jr pf 
Keystone Steel 
Kuppenheimer 

Kraft Phenix Cheese 
La Salle Extension 
Libby, McNeill & Libby 
Marvel Carburetor 
Do rights 
MeQuay Norris 
McCord Radiator \ 
Meadows Mfg 

Do pf 
Midland Util 7% pf, A 
Do 6% prior pf 

Do 6% pf, A 
Middlewest Utilities 





ghts 
pf 
pr pf 
prior pf 
pf 
Minneapolis Honeywell 


Do pf 

Monsanto Chemical 
Monighan 

Montgomery Ward, A 
Morean Lithograph 
National Elec Power, A 
National Leather 
National Carbon pf 
National Standard 


Novadel Process 

Do pf 

Neve Drug 

lio A 

N W Utilities pr pf 
Do pf 


North Am Car 
N W Engineering 
Okla Gas & El pf 
Penn Gas & El 
Pines Winterfront 
Public Service 
Do no par 
Quaker Oats 








» pf 

Q RS Company 
Sangamo Electric 
Sears-Roebuck 
Sheffield Steel 
Shaffer Oi pf 
So Col Power, A 


SW L & P pf 


andard Dredge 
Stewart-Warner 
Studebaker Mail Order 
Swift & Co 
Swift International 
Tenn Products 
Thompson, J R 
United Lt & Power, A 
Do pf, 
Do B 
United States Gypsum 
Do pf : 
Un Paperboard 
Do pf 
Wacker Drive Pr 
Walgreen Co pf 
Do warrants 
Wahl Co 
Warner Gear 
Waukesha Motor 








4 Bloomington L tis YR 
8 Am Ser tis Wy, 
Am Silk 6%s 1iMmns 
2 Chicago City Rys os Rik 
2 Cen Sta 8 
2 Chain 1a 
1 Chicago Rys 5s 85 
‘ Do efs RA 
‘ Do os, A iy 
i Com Edison 5s, 1943 108% 
1 Fed Ut 5%s 1) 
4 Houston Gulf tits lbs 
1 Jewelers Bidg tis 11 
2 St L, G & C ts 6 


2 So Un Ice 6s 


1 Un Pub Util Sts, 1947 


7,800 
210 


1,800 Fire Association 
0) Giant Portland Cement 
‘2 Horn & Hardart, Phila 





Phila Dairy P pf. 0 
Philadelphia 62% 
Vhila Elee Pwr rects 2% 
Phila Rapid Transit ti 
Lo pf Tang 
Phila Traction Ty 
Phila & Wester! 11% 
Do pf SA% 
Reliance Insurance 3 
7 Seott Paper pf 110 
Shreveport Pipe Line 2 
Stanley Co of America itt, 
Tonopah Belmont 1%& 
Tonopah Mining 1, 




















10,780 Federal Brandes 
165 Fireman's Fund Ins 








Southwest Gas & Elec pf 











Chicago—Continued 


STOCKS. 
High. Low. 





Williams Oil-o-matic i%4 7 
Wrigley, Wm 76 re 
Wolverine Cement 64 i 
Woodworth 36 36 
Do pf 36 25y 





60) Yates Machine 13% 13 a% 
1M) Zenith Radio ‘ 





BONDS tin $1,000) Lots). 





2 Swift & Ce 
1 Texas W U bts 


» os 





2 Do ts 


4 Vicksburg Hridge & T Gs Lead 
Philadelphia 


STOCKS. 














Sales High. Low. Last. 
600 Alliance Insurance sO sO 80 
167 Almar Stores 17 15% 

1“) American Stores 71 Hos 
262 Bell Telephone of Pa pf..116% 115% 116% 
D0 Bellefonte Central a4 24 uw 
1”) Budd (E. G.) 28 2s 28 
70 Bornot, Ine 11 11 
8 Cambria Iron 43! 12% 
Camden Fire Insurance 7™ 4 
Cramp & Sons 2% 2% 
+ Consol Traction of N J o8 os os 
50 Curtis Publishing P 180 180 180 
Fairmount Park Transit. 10 w 1 
oon . 





Do New York Ty “Hi hy Hy 
Insurance of North Amer [}'%™% v2 3%, 
Keystone Telephone 4 ‘ 4 
Lake Superior Corp 6 tile 
Lehigh Navigation 112 112 
Lehigh Power Securities, vt mai) 





Louis Mark Shoe 

Lit Bros 
Manufacturers Casualty 
Minehill & South Haven 
Northeastern Vowe1 
Northern Ohio Power ‘. 
Pa Central Lt & Pwr pf. 80 
Penn Salt Mi 








Union Traction 

United States Dairy, A ) 
United Gas Improvement.124%4 
United Light & Power, A. 25 
Victory Insurance 31 
West Jersey & Seashore. 59 
York Rys i 














BONDS (in $1,000 Lots) 


Advance B & I’ 6s LD 

Con Traction of N J 5s SBA 
Elec & Leople’s ctfs Ss 65% 
Keystone Tel 5s Mik, 
Lake Superior ine 5s, stpd 15 

People’s Vass 4s c(fs title 
Philadetphia Co 5s 1OL% 


Phila Elec Ist 3s, 1966... 108% 
Do 4%s, 1967. 163% 
Do Stes, 1947 lwT% 


Do Sa, 100 
Reading Ter 5s 

Do imp 48 
Phila Elec Power 5's 
United Rys 4s ctfs 

est Jer &€ SS Sys 





lo 4s 
York Rys 5s TOO, 
San Francisco 
STOCKS 
American Company 
Atlas Im Diesel En A 
Bancitaly Corp 
tank of Italy, N T&S A 
California Copper 
California Cotton Mills 
California Packing Corp 
California Petroleum 
Caterpillar Tractor 
boairy Dale A 
Do 
East Bay Water A pf 
Emporium Corp, The 


Foster & Kleiser 


18 Gt West Pwr Ser A €9@pf.102% 101% 102% 
306 Do pf } 


Hale Bros Stores, Inc 
Hawaiian C S, Ltd 2 
Hawaiian Pineapple fis, 
Home Fire & Marine Ins 46% 
Honolulu Cons il 
Iilinois Pacific Glass A 
L. A Gas & Electric pf 
North American Oil 
Pacific G & E Ist pf 
Pacific G & E 

Pacific Lighting Corp 
Pacific Tel & Tel pf 
Paraffine Co's, Ine 
Piggly Wig West Sts A 
Richfield Oil 

LB F Schlesinger pf 

Do A 

Shell Union Oi! 

Sperry Flour Co 
Standard Oil of Cal 
Union Oil Associates 
Union Oil of California. . 
Wells Fargo B & U T 
Zellerbach Corp 











~ 


2 2 Century Trust 
1,040 Arizona Comr 


» Commercia! Credit 





} Consol) Coal 








2 Mtge Security 








Hathaway Baking 


et it 
Sto eK tod tte 




















Providence & Worcester. 






















United Twist Drill 


Venezuela Holding 


Waltham Watch pr pf ; 





BONDS (in $1,000 Lots). 





Eastern Mass $%s, A 


i) 
ee 





New England Tel 5s. 
Pond Crk-Pocahontas 





eae Uwe ee 








Baltimore 


STOCKS 


Arundel Corp A 
At C Line of Conn 
Baltimore Tube 
Baltimore Trust 
Jenesch (1) & Sons 
Black & Decker Mfg pf. 2ti% 
Cent Fire Ins.... 
Ches & Potomac Tel pf 








Com! Bank .. 
Citizens National “Bank 


Do pf ° 

Do 6%% pf 

De pf, B... 
Con Gas, Elec Lt & Pw 
pf.. 








70 
Do 5% of. 
De Lion Tire & Rubber 





Do pf ih iethcoriaa 
Eastern Rolling Mill 
Fidelity & Deposit a1 
Equitable Trust 
Drovers & M Bank 1K) 


Farmers & M Bank 
Finance Co of Am, A 

Do Class 
Finance Serv, A 

Do pf rr 
Houston Oii pf ‘ 
Hurst Ist pf 6 
Mfrs Finance 

Do pf 

Do 2d pf ao 
Maryland Casualty 
Merch Nat Bank 
Merch & Miners Transp 
Mononghela Power pf 














Do ist pf.. 
me BO Bho ccs 

Mt Vernon Cot Mills 
Do pf . 


New Amsterdam Casua 











Northern Central R R 

Park Bank 

Penn Water & Powe 

Silica Gel ... 

Rea! Estate Trust 1 

} Std Gas Eq pf ex war a) 5 

Sun Mtge : 8 18 

Un Porto Rico Sugar it 46 
Do pf .. = H 2 721 

United Railway Elect i+ 

U S Fidelity & Guaranty.372 Tita! 

West Md Dairy pf ) BD 
Do prior pf . ts) “ 


BONDS (In $1,001 


Baltimore Traction 5s 
Black & Decker 
Balt Spar Point y y 
City 4s, 101 1024 

Do 4s, 1951 ° 2 


Do 4s, 1958 
3 s 

















Do 3%s, 1980 92 
Con Gas, E L & P ts 4 
Elkhorn Coal 5%s wy 
Hendler Creamery 6s 1% 
Maryland ty 64s A) 
Pa Water & Power 4%s ok 
Un Porto Rico Sug 6%s.101 
Un Ry & Elec Ist 4s % 
Do income 4s 
Do fdg os... 7% 
Do Gs, 1949... ie 
West Md Dairy 6s 
Wash, Balt & Ann is Ri 
. . ° 
Cincinnati 
STOCKS 
Fe Low. Last. 
Am Laundry 11% «102 
Am Rolling Mill $ 101% 101% 
Baldwin ‘ . t 30% ti% 
Do pf nee 8% 1083 
Churngold 19 47% 
City Ice & Fuel 413% 42% 
Cooper new pf 5 100% 
Dow Drug . 6 
Sagle Picher ‘ ay 17% 
Do pf . ‘ 2 102 
Formica eee 1% 21 
French Bauer undep § 18 18 
Gibson Art soon 414 49 no 4 
Globe Wernicke ' 9 99 
Gruen Watch 19 4915 491, 
Do pf : 115 115 
Hatfield Campbells 17 17 
Do pf . 4 193% 103% 
Johnston Paint pf 101 101 
Kahn's partic 4 42% 42! 
Kodel Radio A Hi% 45 1% 
Do pf eae 4 4% 413 
Kroger ‘ 6% 74% 76% 
Paragon ° 914 94 
Procter & Gamble.. 274 269 270 
Do &@ pf.. 192 192 
Do 6% pf 113 115 
Pure Oil 6% pf H 99 wo 
Do 8% pf . 11% #111% +1114 
U S Playing Card 124 124 
U S Print & Lith TA 7 
Do pf . neeees wy 98 9814 
U S Shoe 4 8% 4 
Do pf 61 61 
Whitaker 6 6 i 
Wurlitzer 7% pf 19% 119% 119% 


BONDS (in $1,006 - 


Cinti Gas & Elec 

Cinti Sub Bell. Tell 

Street Ry 

Union Stock Yards 48 





N ¢ ” 
Do pf 
OT P 170 
Do pf - ° 58 
Ohio Bell Tel pf + 


Pittsburgh 


Am Window Glass Mach 23 23 23 





Am Window Glass pf.. SRY, «88% «BR 
Arkansas Natura] Gas al 7% 
Blaw-Knox .....-s. 3 
Armstrong Cork .... 63 

Do rights ...... a 2 

Bank of Pittsburgh 93 
Carnegie Metals .... 2 
Devonian Oi] . TT, 
Exchange Kank 0 

Dixie Gas & Ut... 11 

Do pf 


First Nat Bank..... 
Harbison Walker 








~Beeye - 4 7 


See eae 


—+ ~.rw 


- 
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Transactions on Out-of-Town Markets 





















































—Continued 
Pittsburgh—Continued Columbus 
STOCKS. INDUSTRIAL STOCKS. 

Sales. High. Low. Last Bid. Asked. 
5,664 Lone Star Gas.......... 56% Akron Gaoenmteee DOES 6 a0 occksces 3% 4 
1,284 X. ea 7% I ME Ns ho aadacecsécocseseccus 11 12 
1,351 National Fireproofing pf. 21% Buckeye Steel Castings. inesseanas 48% 50 

700 Penn Federal ....... S% BUM. 00 bP60440.5 0000604 0406400000889 105% 108 
110 Pittsburgh - +4 & Bolt. 51 I ID Fico ccc cctisevesercocbas 338% 35% 
5O Pitts Oil & Gas......... 3% General Erase BP Pee GO; Bsc ctsvccvics 25% 26% 
225 Pittsburgh Plate Glass. . . 230 Cities Service ............ EE i, 57 
1,000 San Toy 04 DE GtGTU nd d:bginw'ene6t065e6e0suesonns 99% 100 
1,644 Standard Sanitary Mfg.. 34 Clark Grave Vault. es satestenees . 96 105 
230 Std Plate Glass pf...... 35 Claycraft M &B pf. hike ph Se ogc a peuwt oa om BY 
Ce ee area 20 8 SO ee eee 100 110 
200 Un Steel Castings....... 31% ME tA d0ne 66.466 s00 acon H0nd-ae 109 110 
180 Un Eng & Foundry...... 50 NS RIND, wo icercdicccce b-scsewe 49% 53 
644 Westinghouse Air Brake 53% OE Are errr re: 110 115 
132 Worth Ball Bearing..... 8% Columbus Mutual Life Insurance....... 210 38225 
165 Witherow Steel ......... 14% Columbus Packing pf.............++++. 100 120 
110) Do pf ..eweceeeeeceeess 70 Columbus Union Oileloth OO ROE 104 108 
——_—_—_——— Diversified Trustee Shares............+. 21% #22 
° SEINE, 0.5 5-6 4 00-62 0 0 00.00:607 bene 18 24 
Detroit “epee pa pee pan ee 6 O74 
First Ohio Investment Co units... 118 120 
INDUSTRIALS. Franklin pleut 72 
Sales. High. Low. Gordon Oil . 4 
Godman Shoe 108 
1,510 Allison Drug Stores, A, conv.... 19% 18% Huber Mfg Co..... 150 
‘O82 Automotive Fan Beatsens -- 11% ie a eee ae 107 
21 Bohn Aluminum & Brass. .. 0% 5 ON Se Oo: 30% 
7,470 Brown (John W) Mfg.......... EE Sapepebeeepebpebesnes Sig 108 
100 Burkart Mfg .......--- 14 ib iccwewraawdckeesednens 20 
MRM fer ceria l an sins dahence's 22 ere, oneness < 60 
1,370 C G Spring & Bumper 10 Ree EE GDS cc s.ucinccscvencdiass 16% 20 
1,500 Continental Motors ..... it EAS isi one gihenin cance 95-100 
220 Crowley-Milner & Co cor 51% Oe 102 
LS pares & Ceeatens Pevtguties. im 306 | peed Gee ot... 3008S 
750 Detroit Creamery .......... 3% St Midland Mutual Life..............- 214 225 
125 Detroit Forging, Ciass A...::. 13 13 Moores & Ross 7% pf..........-+ ae 
2,761 Detroit Motorbus .............. 10% N% Morehouse-Martins pf .............-.--. 99 101 
2,110 Federal Motor Truck...... 19% 18% “ a 114! 
- « Ohio Bell Telephone pf...............- 113 Ye 
186 Ford Motor of Canada, Ltd... .: "590 580 cuit TE a pill a 107% 109 
100 General Motors -.......-..-..-. 184 184 | Ohio Public Service 6% pf............. 103% 105 
200 General Necessities ..... abt ee 2% 4 o> Se ee Speen 

5,429 Graham-Paige .............. .. 27% 24 Ohio State Life Sp OS DS SEBEPCA 
1,089 Do voting trust ctfs.......... 26 24% Pure Oil O% ee Bt tc fee 
SP WR TAD cece sécccccivcces:s - 2 11% Do 8% a SR 

100 Hoover Steel Ball.............. 12% 12 Ralston steal Car 
100 ~Do B ‘sad SakeREEvaebvweesvesde 4 J ie Bape 
430 Hoskins Oe ee tiseusans éabbcnets an 33% "neil, Sok ger “allie dela ama cami 
100 Houseman-Spitzley, B ......... 4 4 Beleto Vall Ré. 
PP CEE Sct ccosaveesaces cocees 50 30 Do 1st ope 
550 Marquette Oil ...... puewectenn: ee 80 ee gs. 
1€0 Michigan Sugar .............- - 1% 15 a bitigge 
28,000 Monighan re . 26 Fa Seaboard | ay kero eae eae 
St EE Sas cvcrbtecesccacea 33% 32 ere ae en ee eee 

10,105 National Grocer ............... 5 33 ee aes Lp OER iS re 

13,393 —— nag 9 b0 ade COS bae's 72% pres SIE nn vaca ach ates 
4,610 Parke, Davis Cc . 46 444% > “Sor ore Aelia lala 
6,115 Riverside Forge ........... ' 34% 32 Walle ‘Bros’? ’ chee 
1354 DD MT “ecccousceedéteeges ss 26% rt 4 ee ee ee 
2,635 River Raisin Paper.......... -» 10% 10% - any neve 
I. ‘638 Schwartz Cigar, B.......... . 18% 14% BANK STOCKS. 
ee... Ee Se Ee cn cpcdscviccsesss 32% 26 : - ‘ 
“449 Scotten-Dillon Co ........... : 29" 29 City National 420 
4,312 Timken-Detroit Axle..... seveee 15% 14% Citizens Trust .... 205 

2 OS Sha See epee eS 107 —s:107 Columbus National ........ 95 100 
Se GONE se cccicccsecccves 37% 37 Commercial National ........... ; 
/ IS “YE Eee es 108% 108 First National Reet nw ae e.bee ese ae 
150 United States Radiator......... 40 39% Huntington Natioral 

lS gales penaret een ieee 104 104 Market Exchange ...... 
163 Witeax PHONY Bhvnctsnaacdee 25 24% | Ohio National .......... 

2,456 AE Repeat erepgene .. 82% 31 
1,050 mB. Oy ae 39% 37% LAND TRUST CERTIFICATES 
0 ee re ee 39% 37% 

Yentury Building Site Sys. 100 102! 
BANKS AND TRUST COMPANY STOCKS. Brunson Building Site 5s... 100% 102% 
Chapel-State Theatre Site : 103 105 
35 American State ........... ..-270 265 Elberfield Bidg Site ° - 100% 102 
197 Bank of Detroit........... 240 High-Gay is ........ -100% 103 
120 Griswold-First State... 220 Huntington Bank Bldg Site 102% 103 
140 National Bank of Commerc j 623 11-25 East State St 5\%s..... 100% 101% 
10 Peninsular State .............. 4 70-74 North High St 5\%s. .101 102% 
35 Peoples Wayne County......... 815 Parcels Postoffice Site a: 100% 102 
SO Unto TOME os ccscccess o> ose 650 Yuster Bldg Co conv 6S............+46+ 102% 105 








Continued from Page 659 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 














1928. -1927 

Mar. Feb. Jan. Dec. Nov. Oct. ort Aug. Feb. 

Pig iron production............ ceveees 87.5 88.6 84.4 81.0 84.7 88.7 95.1 100.0 96.5 
Steel ingot production.................. 98.1 97.9 94.0 84.7 806 868 89.9 94.0 99.7 
Freight car loadings............... ‘ seat 92.1 90.5 87.1 89.0 93.3 94.9 95.8 101.1 
Electric power production............. 102.8 101.9 101.1 101.1 101.0 103.8 104.5 100.3 
Bituminous coa production. aeleaee Kea 97.7 791.6 87.3 86.7 85.5 88.3 914 91.5 124.8 
Automobile production........... —_ . 97.3 87.2 50.3 424 6.9 73.3 81.6 98.5 
COORTRE GOMOUMRITIOE 2 cc ccc cc ccccccccee 106.2 104.9 104.6 114.8 113.9 125.3 119.8 115.8 
.. § 9S .-- 90.7 84.0 80.7 86.2 90.6 96.4 95.7 91.6 
Boot and shoe production.............. .-- 104.2 799.6 92.3 95.3 107.5 118.7 125.7 102.4 
yine EE 0.5. v 5604 00.006-00800 . 94.1 87.8 88.9 948 94.2 965 968 97.0 97.9 
Ee eters - see O74 795.0 91.0 92.9 96.5 101.7 101.9 103.6 


THE ANNALIST {NDEX OF BUSINESS ACTIVITY 








(Average daily data for component series adjusted for seasonal variation) 
ry -1927 

Mar. Feb. Jan. Dec. Nov. Oct. Feb. 
Pig iron production (thousands of tons)........... 92.6 93.5 88.8 85. 88.6 92.5 98.2 
Steel ingot production (thousands of tons)........ 144.3 143.5 137.4 123.4 117.1 125.7 140.8 
Freight car loadings (thousands of cars).......... 173.4 166.5 163.1 156.6 159.9 166.9 177.2 
Electric power uction (millions of kw. ho “ng 225.2 221.9 220.2 218.5 210.1 
Bituminous ¢c production (thousands of tons): .1,731 71,620 1,541 1,530 1,506 1, 1 
Automobile truck production (thousands of tru 8) o> SOA 148 141 1.17 188 1. 
Passenger auto production (thousands of cae --» 12.62 11.28 5.94 5.01 7.31 12.27 
Total automobile production (thousands).......... -». 14.26 12.76 7.35 6.18 8.85 14.07 
Cotton consumption (thousands of bales).......... ... 22.34 22.04 21.96 24.09 23.88 26.82 
Wool consumption (thousands of pounds).......... 1,827 1,690 1,622 1,730 1,816 1,817 
Boot and shoe en oy (thousands of pairs). 1,121 71,071 ,027 1,155 1,098 


Zine production (short tons)........... 


1 
pe ebmeeceritecirse :1,706 15586 1,600 1,699 1,682 1,715 1,687 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 





1928. 
Apr. 10. r.3. Mar. 27. Mar. 20. Mar. 13. Mar. 6. ro 
NN a cs 5.5 5 nada Dede scad 2. 3.0 259.6 253. 247.2 243.3 
NG sities a heh saa adenine Deere ae 5 o4 Oe 131.5 29.2 128.1 125.5 123.7 119.2 iis. 8 
SE ee 4 124.1 123.1 122.8 122.2 122.0 122.0 
EN acre ous Selena aw bi o.n.b-0-060- 6 179.7 175.5 170.3 167.4 164.4 161.5 a 8 
Wholesale price index.......... 147.2 46.5 46.1 145.9 145.9 146.4 45.6 
Sensitive price index........... 122.1 119.8 116.5 114.7 112.7 110.3 108 
RAILROAD LOCOMOTIVES (5) 
Mar., 1928. Feb., 1928. Jan., 1928. Dec., 1927. Feb., 1927. 
meme Caaie: ; 
i sccchecacses etka 44 43 22 41 69 
DY “5-06 ¥4:4%.c00¢0 ‘ 15 11 23 13 10 
Foreign 
ES ee ae 9 5 2 17 ws 
Ra rrr ree 2 1 1 
TED i. 08:003.6500050405<6 70 59 47 72 80 
Unfilled orders, end of month—Domestic: 
BER Scctneesacrscseces 123 146 161 178 314 
RD .0.6:6:4.00:45 +4400 6005 40 38 39 29 
Foreign: 
BD | cndseusheewéghipate 16 14 19 11 51 
MRBCEFIC 2... ccccsccccecsce 2 4 4 4 9 
Total .ccccccocess wale 178 204 222 232 403 


" }Revised. 


*Subject to revision. 














Index to 


BOND REDEMPTION 
NOTICES 


Published in The 
Week Ended Wednesday, 


The New York Times prints g 
any other publication Investors 
redemptions, serial numbers drawr 
below mailed, without charge, if requ 


New York Times 


April 1928 


of bond redemption notices than 
lumns for full information of 


Redemptions 


American Gas & Electric 
Gold Debenture Bonds, An 
due May 1, 2014. Apr 7, age 
Audley Park Realty Corporation, | 
standing Certificates 
for redemption on May ! 928 
be redeemed on and after that da 


Companys 


ae Locomotive Works, Ist Mtge 
F. 30-yr. Gold liond I 5, Pag 
Rathiuest Company, 114. 7 ist J 
Convertible Bon:ls, Ser ‘ ar 
lst Mtge. Converti'le S. F. Gold B 
Series ‘‘B,’’ dated June 1 1 


Boro Park Universal Theetr 
ceipts, Ist (closed) Mte 
Loan Certificates, due 


a? 7 Corporation, Th 
6% Refunding Mtg G n 
May 1, 1949 + 4, ] 


Cc Rog hy Electric Pow er ( company , 
6% Gold Coupon No April 6. Pag 
Consolidated ‘Water Supply 
Mtge. and Collate 
Bonds. Apr if 
Consumers Power C v ympé any 
Unifying Mtge. Golk i 


' Company 


(56% %,. due 1954) pril 9, Pag 
Cuban Dominican Suger Company, The 
[st Lien 20-yr. S. |} Gold s 


l 


Czechoslovak State Loan of 1922, 8 
cured External S. F. Gold Bonds 


April 1, 1951, and 8& Se red Exter 
F. Gold Bonds, Series ‘‘} due 
195 April 6, Page 
Equitable Office Building ¢ orporation 
yr. 5% 8S. F.. Debentures ee 


Est ee Company of France, 
ternal S. F. Gok Bonds 1 
1954. Apr 10, I e4 


Everglades Drainage District Bonds 
call for Redemption on Bonds 
held July 1, 1928 Apr 
General scothee Company, ist Mtg« 
yr. 6%% S. Gold Bonds 
April 11, Page 48 


Guantanamo and W estern Railroad Com 
pany, ist Mtge. 6% y } nds 
Apr 11, Pag 

Indiana Hydro-Electric 


_— Company 
Ist Mtge. 8S. F. Gold nd series ‘ 


and Series ‘‘B.”’ April Pag 
Industrial Fibre Corpors ation of America 
% Debenture Gold Ne due M 
1933 April 11 Page 
Iowa Power and Light Company 
‘A’’ 6% and Series e Ist 
Bonds. April 1 E 


Jeddo-Highland Cosel Comnan« 
(Leasehold), Bonds 
at 105 per cent. of p 
Jeddo-Highland Comr 
(Leasehold) 6% Bonds 


‘lippings of advertisements listed 
SU days. 
Inc ay Sons, Inc., lst Mtge. 20-y) 


sold Bonds, due May 1, 1942 
April 6, Page 39 
Repeated April 10 
Junior League of the City of New York, 
Inc € 5-yr. S *. Mtge. Bonds, due 
y 1939. April 19, Page 45 
Repeated April 11 
Kingdom of —, 25-yr. External Gold 
2% 8. Redeemable Bonds 
April 6, Page 39 
Lehn & Fink Products Conguas, 2-yr. 6% 
; i tes, due Jan, 1, 929. 
april 11, Page 48 


Minnesota Power & Light Company, ist 

' Refunding Mtge. Gold Bonds, 6% 

jue 1950. April 10, Page 4 

Municipality of Graz (Republic of Austria) 
8 ge. Loan Gold Bonds, due Novy 

April 6, Page 39 

Nova Scotia ger? & Power Company, Ltd., 

5° 30-yr. Gold Bonds 

April 7, Page 25 

Power Corporation of New York, The, ist 

tg old Bonds, Series “‘A,"" 6% %, due 

942 April 5 5, P age 45 


Province of Buenos Aires, Argentine Re- 


public Externa 7%% Secured 8S I 
jonds, due Nov, 1, 1947. 
April 6, Page 39 
Province of Buenos Aires, 7% External 
Bonds, Consolidation Loan of 
April 9, Page 39 
Quebec-Jacgues Cartier Electric Seas 
Refunding Mtge. 65% 30-y Gold 
April 11, Pa age 48 
Quvebee Railway, Light, Heat & Power 


Company, Ltd., The, 6% Consolidated 

i April 11, Page 48 

of Chile, 25-yr. 8% 5S. F. Gold 
46 


due Nov, 1, 19 


Hondas 
Republic 


“April 5, Page 4 


Republic of Panama, 30-yr. 54% % External 

ed S. F. Gold Bonds, due June 1, 

April 5, Page 45 

Republic of Peru, Peruvian National Loan, 

External S. F. Gold Bonds, Ist Series 

j 1960. April 11, Page 48 

Rossman _ Coxpeentien, 15-yr. 6%% 5S. F 

u April 11, Page 48 

Seranton & Wilkes-Barre Traction Cor- 

poration, ist Re “ty nding 5% Gold Bonds 

Lug 1, 195 April 5, Page 45 

Standard ou acids of New York, 12 
told Debentures. 

April 7, Page 25 
ite of Rio Grande do Sul (United States 
of Brazil), Consolidated Municipal Loan 

Ss. F. Gold Bonds, due June 


. 


April 6, Page 3! 

Repe ated April + 

United Sti ates Steel Cocpeention, 10-60 yr 

Gold Bonds, April 5, Page 45 

Valvoline Oil Company, 18-yr 7% Gold 
ebe due May 1, 1937. 

April 6, Page 39 





Weekdays 405,707 
Sundays 700,925 Copies 
—New Records 


HE average net paid sale of the weekday edition of The New 
York Times for the six months ended March 31 was 405,707, 


a gain of 30,458 over last year 


The average net paid sale of the Sunday edition was 700,925, 


a gain of 47,488. 


Without premiums, contests 
Times net paid sale steadily increas 


of its news. 


Intelligent readers 


or exploitation of features, The 
es, due solely to the excellence 


increasingly preter 


Che New York Times 
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Vollmer Road sub-station—one of the Public Service Company’s newer sub- 
stations of Spanish design. These are welcome additions to the communities. 


Electric sub-stations of necessity frequently 
must be built in prominent sites in sub- 
urbs and small communities. The Public 
Service Company of Northern Illinois builds 
architecturally beautiful sub-stations, 
properly landscaped, which 











during 1927. Net income, after all charges 
and deductions, amounted to $5,186,013, 
which was equivalent to $13.72 a share 
on the common stock. This is comparable 
to $4,893,380, or $12.91 a share, on the 

common stock in 1926. In- 








harmonize with local surround- 
ings—often enhancing nearby 
property values. 


Notwithstanding reductions in 
rates during the past year, this 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


St. Louis Minneapolis Louisville Milwaukee Indianapolis 
Utility Securities Corporation — 111 Broadway, New York 


creasing customers and con- 
sumption accounted for this 
growth of business. 


We represent this and other 
public utility companies oper- 
ating in thirty states. Write for 
our list of current offerings. 
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